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NEWS SUMMARY 


Chou en-Lai 
dies at 78 


Chou en-Lai, Prime Minister of China, died yester- 
4 day in Peking of cancer, according to official 
4 Chinese radio broadcasts monitored in Washington 
and Tokyo. He was 78 . 


Talks on steel 
industry cuts 
hang in balance 



- In Washington IIA officials 
% -mid they were aware of the 
W news, but coaid not confirm it. 
- The report was carried by 
the domestic service, of the 
P new China News Agency. 

0 according lo U.S. monitors. 

rl Chou had long been In UI 
A health, and reportedly had 
y been unable to articalale 
words properly at recent meet- 
11 Ings with U.S. officials. 

The New China News 
n Agency said Cbou died at 
( 9.47 a. m. Peking time (0147 
h GMT). 

P Cbou was China's top 
c administrator for over a 
t quarter of a century, standing 
t by tbe side of Chairman Mao 
Tse-Tnng. who led the revolu- 

1 tion that transformed the lives 

< OF 750m. Chinese people. 

e Colina McDougals writes: 

< The death of Premier Chon 
i En-lai comes as no great sur- 
prise, after months of Illness. 

i It is _ a lesser political event 
1 than it would have been a year 
ago, for in (he interim. Vice- 
Premier Teng Hsiao^ping has 
been virtually acting in his 
place and the transition to a 


BY LORELIES OLS LAGER 

erten t 'been^sm oothed! ° a i °th* Negotiations between the British Steel Corporation and trade union leaders 
Naifanai Ponnir's Congress in on ^ solution to the Corporation's economy dnve hung in the balance 

presided, last night over ,the crucial question of a positive union commitment to mas- 

i re Innr . • . - - ’ 



on 

of interest 
rate cuts 



National People’s Congress 
January, 1975, at 

Premier Chou r . - A _ 

b«^ er aiSated 0 5 fE l 0 w! jsive reductions in the Corporation’s 220,000 labour force. 

Talks between the two sides we can do that. - ’ he declared. basis, while BSC gave an assur- 

were adjourned after five hours JBut the fact that the talks aore that no. plants would he 

last niEbL to be resumed this resume to-day indicates that the totally closed m connection with 

a... c.v.i... . k. ...u» am .mi ■ «nnci/form<r fhe economy drive. 


been associated 
policies reflect his views. 

While the political future is 
uncertain since (he balance 
between Ube moderates, (led 
by Chou) and (he radicals 
always seemed finely (used, 
tbe past year has seen some 
compromise between both 
sides and an obvious effort to 
associate all points of view in 
the Chinese leadership with 
collective policies. 

In the long term, (bough, (he 
1 outlook is uncertain since 
Chou's standing among 
ordinary Chinese was 
extremely high and no-one else 
seems Ukely to exert that kind 
of unifying influence. In 
foreign policy he was a moder- 
ate and the cooler line Peking 
has recently taken towards 
Washington is believed to be 
the result of Teng's hand upon 
the tiller rather Lhan Premier 
Chou's. 


morning. Mr. Bob Scholey. the unions are sill ' considering 

Corporation's chief executive, whether they can offer some com- instead.; the Corporation ts 
told a Press conference that BSC mitment acceptable to the Gor- now proposing to close down 
wanted a commitment from the poration, such as the' promise of only sections of plants and put 
unions that some 40.000 workers an urgent study of manning ta em in £a S '* j * v . 

would leave the industry over the levels at individual plants. . unions had feared that 

next two years, if necessary There were suggestions that at the Corporation would use. the 
through compulsory redundan- some stage during yesterday's economy dnve to close down for 
cies. negotiations BSC had said it was g° od old and inefficient plants. 

• . prepared to postpone implements- P ,ese ■Plants have only reran Jy 

‘Milp smart iton ° r unilateral labour ?* ea 

• mile apart . -savings" plan for a month if gj* Sluid tike to ^ 

Mr. Scholey said the two sides Jhe move on ^YotaTl^^sta&ed * afler 

were still “a mile apart" on B^ Mr Schofcv madP it' clear the meeting that the Corporation 
this * salient point." that BSC had failed to tell them where 

But it appears that BSC -is | t hl “UuJTtaiSniert the over-manning actually existed. 


BY MICHAEL BLANDEN 

HOPES of further cute' ln UJE 
interest rates spurred continued 
rises in the gilt-edged market 
yesterday. 

Optimism was' raised further 
by the news that Chase Man- 
hattan Bazik had cut its prime 
lending rate from, 7J to 7 per 
cent., the first of the big U.S. 
banks to come dawn to thls'level. 

The pound has. remained 
steady during the past few days, 
and'yesterday was unchanged at 
an average depreciation of 30 per 
cent and at $2.0345. 


BY'.GUY JOE -JONQUIERES 


KINGSTON, Jamaica, Jan. 8. 


not , necessarily looking for a .. of it s nl an-^ ran enri on of that wi thout a plant-by-plant 
commitment in numbers of men. 7 n i-k i no woib f«r breakdown it was impossible to 


GENERAL 


Iceland’s 
threat to 
U.K. links 

Iceland threatened yesterday to ... . , . 

break diplomatic relations with 4| points in some^aaes, 

the UJL if the Royal Navy f jd ‘?J ,y J h # c m L R - Pnm<> 
continues Its alleged attacks on LentUllg Kale * 
its patrol boats. • EQUITIES were buoyed' up 

At the same time, the Icelandic by the movement of Gilts, hut 
Government is seeking a special reacted to dose below their best, 
meeting of the Nato Council to The FT 30-share index ended 
discuss the fishing dispute and Just 0 .7 higher at 390.5. 
has invited Dr. Joseph Luns. the 

Nato Secretary-General, to visit • GOLD fell S2.50 to dose at j 
Reykjavik in the next few days. j236 
Iceland is also recalling its 


BUSINESS 

Firm tone in 
shares: gold 
down $2.50 

• GILT-EDGED securities eon».| 
tinned to advance, although on , 
a lesser scale than on Wednes- 
day. The FT Government 
Securities Index rose 0.27 to 
62.09 for three-day gains of 


comnuimem in numuers ui men. fhe p,,ar:»ntiwl wnritino woofe for DreaKacwn k was nnpwhsiuir 10 
It would also accept a target “if the fi “foS-SJ arrive at an wall figure Mr - 

expressed as an annual output Jg ,1?® f0, ™ s Scholey -said feat on the man- 

jper man at the Corporation's P j^uLld unf^t has alreadv Bins issue bunion* had so 
most modern plants. Mr. u a n . r ” liS S far offered only vague expres- 

Scholey said that at Scunthorpe, SSnu becausi the C^ora tion sinns ,ike “ slimmin ? * ov ™; 
the most efficient plant, the out- S! 1Su?aeo™iS b? while lhe Corporation wanted to 

puT was 350 tons a man. At the cuftiSn do^ on Siviaid “nuantity" the problem, 
next best plant it was about 200. vyeek^fnd workin° last fun^y OiHcrwise it would be impos- 
iThe Corporation aimed at 500 \AilemaMing levels emerged si bit- to conduct complete local 
tons. the major sticking point, yes- negotiations later. 

Mr. Bill Sirs, general secretary terday, the two sides moved The unions yesterday also 
of the Iron and Steel Trades Con- c i 03er to agreement on other offered implicit assurances that 

federation, the biggest union in contentious proposals for reduc- they would try to crack down on 
the steel industry, and the lead- ing labour costs. unofficial strikes, and Mr. 

ing negotiator on the union side, The unions agreed that the Scholey said that while there 
said the Corporation wanted the question of eliminating or re- was no "nuts and bolts action 
unions to set down figures on during week-end work could be plan." tbe two Bides had similar 
redundancies. *' There Is no way examined on a plant-by-plant feelings on the issue. 

Rees obtains agreement 


0n 
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BY RICHARD EVANS, LOBBY CORRESPONDENT 


With the gap. between sterling 
and Eurodollar rates for three 
month periods running as high 
as around 5 percentage -points, 
ii is felt that there is nothing 
in the 'external situation of - the 
pound to inhibit a further drop 
in London interest rates. : 

Uncertainty remains, however, 
about the immediate trend of 
the Bank of England minimum 
lending rate, the Bank's policy 
towards the gilt-edged market 
and the changes expected in the 
big banks' lending rates. - 
At present, the ' Bank of 
England appears to be taking a 
neutral line towards the money 
markets, and with three-month 
Treasury bills trading yesterday 
at .rates of .about 10} per cent, 
there seemed- a possibility that 
the bill rate at to-day’s tender 
could trigger yet another fan in 
MLR. This would follow two i 
point reductions over the holi- 
day period: which brought MLR 
down to its current, M per cent. 

However, the feeling in the 
gilt-edged market was thatrMLR 
would not see. another reduction 
just yet- Most of the activity 
yesterday was seen at the longer 
end of tiie market, where gains 
of up to li were recorded, while 
short dated stocks saw- rises 
generally of. up to } and excep- 
tionally to i. The FT Govern- 
ment securities index rose 0.27 
to B2.09. just short of the.!975r 
1976 high of 82.34 recorded lari 
.March. . 

; .-. During this week, both the 
! short-and the' long " tap.’ ; stocks.. 
i have .been exhausted, leaving the 
I'ituth.orlties whb no sopree of 
-sTa^ on TJOJ. tcrieoittrdl the rbgr- 
ket and swtaih tiie recent heavy 
official selling of gilt-edged.: . 

The market felt yesterday that 
a . new riock issue could be 
announced to-day. 

After' Lloyds Bank cut its base 


INTERNATIONAL ■_ Finance new 33 per cent, increase in 

Ministers said- this morning that IMF quotas becomes effective 
th'ey .had. reached a- broad, alter it is ratified by member 
measurer of; agreement on most Governments, in a year to IS 
of - the comppirehts of a mane- 'months -time, 
toy refonn pat^age. including Mr Hea]ey riso proposed a 
pl ^? s t ? m ? e ^' pai lTS f ■fte Inter- compromise on the question, of 
national M oufeta zyFund s gold. a usabUrty of OPEC cur- 
formal agreement on exchange ^cies, suggesting that this take 
rates and an increase m - IMF e gcct about six months after 
quotas. • agre emen t was reached on the 

By early this afternoon there monetary reform package. The 
still remained a number of dif- OPEC countries have been 
ferences, arising largely from insisting that any such step 
the insistence by the UB. that should await the completion of 
members, of the Organisation of the ratification process. 
Petroleum > .Exporting Countries Among the practical reasons 
agree to the immediate usability fa gfe OPEC countries' reliiet- 
of their currencies by the IMF aisce to move towards usability 
m exchange for access fo a pro- ^ <4^^- contention that . this- 
posed . temporary across- the- WOU |d reqinre the establishment 
**&£*"“* Ja IMF credit ^ extensive market facilities, 
tacinnes.-. • •: which' 4e not know exist, to 

The: UB. demand is being permit fuller liradii'ng in their 
resisted by . OPEC members, . currencies, 
supported by other Third World u ^ vroposais for an ad di- 

^ 7^,^ tiomal ftnahciog package are 

«VS2S= ““fe Sfce ,n . « 

•The general impression left SDR 850m. created. But this 
after this mOining’smeetiDg was would be tn OPEC currencies 
that there ivere good prospects and would not be immediately 
for reaching a compromwe on avail able so long as tbe OPEC 
roe remunmg points * of countries refused to agree to .the 
difference by the-time the talks ©f their currencies, 

end this afternoon, especially m , . . 

view of the unanimity achieved proposals now being con- 

on a broad range of other major sidered would also mean a size- 
fssues ' " •• able increase in the availability 

■ of '.IMF credit on which Britain 
oduld'draw: In all. its total IMF 
Fnmnrnmico credit could raise by more than 

^uwpiumi&e : : SDRlbnu. of which SDR 350m. 

This morning - Mr. Denis . *»«“ in ^ Srst tranehe ' 
Healey. Chancellor - of the’ This could be considerably 
Exchequer, indicated that the more than the increase Britain 
industrialised countries had is due to receive under the en- 
agreed in broad outline among larged quota arrangements, 
themselves on .- proposals' “to which provide for an increase of 
enlarge IMF;, borrowing fadUties only about 6 per cent, in the 
on a- temporary .basis until the U.K. quota. 
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cent, last week, the other, big 
banks are still holding fire on a 
decision on their own lending 
rates, and could be considerably 
-influenced by. to-day's events; 


£ In New York 


SECURITY ON the border veillance. It Would follow on security measures in Northern 

between Northern Ireland and exactly tbe same rules as other Ireland. iu»,aiTr«r n mi nor 

the Irish Republic is to be troops in the Province. Conservative leaders will re- 1 ,enQjn a raie II ? m . 1 lo .. * P. 

tightened following yesterday's The Prime Minister denied he spond to similar invitations early 
_ London meeting between Mr. was taking personal charge of next week when Mrs. Thatcher 

AraSdoMolheU.S, C^iada •STERLING dosed unchanged Mertyn Rees. ^Ulster Secretary, the Ulster crisis, but it was his £ZZlJ* T SSjiS JJSffi 

and the UN for consultations and a'aainst the dollar at S2 0345 and Mr -' Patrick Cooney, Irish duty to move in to deal with a Our BeHast Correspondent, 

fs sendinc it^ ^™ent aecre w iS dJ S Justice Minister. special situation, especially one writes: ^ the , Special Air 

is senuiut, its a®" weignteo depreciation involvina security He added he Service began moving Into South 

.nsfiswwfi t ' ,fl ,“ nchin *' d - 30 jaasa "-sxdrfffliis&s 

case. Bac ® c • W ALL STREET was up 12.20 afterwards but each Mhdster on j ) (Q n (j a y - military groups in- Northern Ire- 

. _ . at 910.89 shortly before the described the two and a-half hour The meetis^ between Mr. Rees land launched «■ tirade of threats 

Spanish unrest dose. talks as very satisfactory^ and aml Mr Cooney renewed the and warnings to the Government 

„ . ... . . . .. cordial. Mir. Rees promised con- contacts established between the’ abbut an approaching dvil war. 

way "workers voted Overwhelm- * BORROWING require- crete results very soon. two Ministers in the Republic in The majority Unionist coali- 

incriv rn continue their nav strike 2? *5* con lt tinues run ahead of The discussions were arranged September, 1974, and provided tion. suspicious that, the 

and demanded that troops now ?? dee i- forec aris according to time ago — before the an opportunity for a detailed Government is trying to involve 

nlannine to out a third* Metro latest Treasury figures. recent sectarian killings in review of the measures of co- it in a move- towards voluntary 

line into service should be with- • BRITISH G\S CORPORA- South Armagh and the despati ch operation on security matters coalition with the mainly 

line into service, snouio oe win. # British GAS {jynPQRA- q{ s ial Mr service troops. adopted then. - ., Catholic Social Democratic and 

*7 ,S 10 ra,S C *wm. oy a _ Tho lAni«. ... Pai-tv th rm,rrh M * 


- ;. y “■ .. * • 

s: 'teking. the 
paitwrom ctttrenl cost 

atTOunting • 

Politics to-day:, after the 
- Ted' and 'Maggie- show 
,;The unknown, poison ...' 
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‘Two-tier doubts • 


drawn. At least 30,000 workers TION » ,u iuioc <mnu. uj a - j. . i • u, 

are on strike or locked ouL with Eurobond itisue. the firat Euro- Later yesterday. Mr. Harold fln T5 e tI ! 0 £l“, ^ S 5^®^, were M ^| n ' iTitSr 

an industrial suburb virtually at market loan to a nationalised Wilson. Prime Minister, in an JJJ? x ? P ai5 C it talks on securitr^Wuntiy 

a standstill and unrest growing industry for two years. Back ITN interview, warned the T m up 

plwurhere in' Snain Page 6 Paee rTlsfeir Dpfpnce As so eta tion it a S reefl tnat U.K. and Irish rejuseo once again xo-oave any 

elsewhere in bpain. rage age , gate^rewe J Government officials would con- thing to do with an emergency 

• MRS. SHIRLEY WILLIAMS. wlthtb^^A — tirat ri^war tm ue discussions on specific ««»n»mnt. . 

Secretary for Prices, is believed wnuid be fie destroctiSi of all se * I ^ lfy The Ulster Defence Associa 

M. Framcois-Xavier Ortoii, EEC to have been told by retailers caused values in Northern ulster F sSr? 1 "' accoSnlJd fore ' 

Commission President, expressed yesterday that they could'not co- T r pi nnr { Jr- t r , 5ec ™ tar > accompanied Q __™ e "® tor e 

serious reservations about ■ the operate with her plan to limit ^ He gaid; v Anyone who takes Sjbl? J "S SSESul to theTara-milUaty lo 

Sn^Eurone^n Un'lon'thS the ?E mo™“ took & ° Wr anns " ** y suggested. Constabulary! to Downing Srcet Engage in full-scale conflict 

port on European Union that, the six monns. hsck rage because of atrocities, will he t0 brtef Mr Wilson on ■ cross- • Provisional IRA leaders 

stronger EEC countries should • BRITISH LEYLAND sold a playing tbe gajne of the other border security. • night indicated that If Loyalist 

push ahead towards economic and record 70,839 vehicles in the U.S. side and destrojing the island The U.K. Government’s main assassinations stopped so would 

raotl i eta «-JlS, 1 rJ 1 t v tao dun ° s 19,5 worth £1 33m. Page 4 they know.' 1 objective Is. to keep the closest revpnge strikes by Republicans 

b* 10 ™ 1 y • 'VEST GERMAN eiqiort Mr. WiUon admitted there, was security liaison with tbe Irish A irief statement issued in 

ging oesuna. rage o organisation yesterday demanded a danger of seeing a kind of gun Government to prevent terrorists DuTBin, in which tbe Provt- 

n M 4 *n tiirncknur the replacement or a British Iaw regime developing on both from infiltrating the Ulster sionais denied they had ever 

Uream lumspuui who has been nego . sides in South Armagh, and for border area from the Republic, “initialed" sectarian , killings 

Eiehteen-vear-old Clydeside ship- tiating a textile agreement with tf >is reason the Government felt Mr. Jeremy Thorpe. Liberal marked the IRA's first reiTKmse 

vard apprentice who admitted Brazil. It right to put in the SAS. but Party leader, yesterday accepted to this week's lit-for4at murders 

damaging a Dumbarton railway # MORGVN CRUCIBLF n-norts hc * m P hasised ; , l . hat its role an invitation from Mr. Wilson in South i Armagh, 

tine and placing explosives at the ? SlipS? «?S? would be essentially one of sur- to join formal inter-party talks Picture Page 7 

Glasgow branch of the Bank of (£4.7i m .> f or tb e 
England and the Clyde tunnel, months. Page 18 

Glasgow, last .year, was said at nrcRFK pvra p ob i 

the High Court, Glasgow, to have ■ DKKfcK EZRA, Coal 

dreamed up a secret army for ®° 1 ?,!, d v , a chwr !? an ' “ 50 ™- 

frying Scotland. He was sent to «««£ ? n b ? 

a voutHt offenders' institution lor ^urnin a an extra 4m. tons of 

coal in power stations next year, 
six years- Page ^ 

People and places 

S^TSESS is*s*?yrsi- tlw Pari " 

Wilson’s invitation. as ®roup. ra„e zi 

• MONTEDISON Group is 
Dominic Wigan's three starred expected to confirm an operating 
selections =H won at Doncaster, loss of roughly L200bn. for 1975 
and he also -toipped Came Gray against a 1974 surplus of LlOObn. 

(12-1). To-day's racing. Page 2 Page 21 


MnnciV rnnriRiv 111 -=iii|iuwwu >»« *» an luvuiuuu iruin mr. w usoo 

rBr .»£;£? ““ 3S2 would be essentiaI1 y on e o f sur - to join formal inter-party talks 
first nine 


Rights issue could boost Swiss 
49% Brown Boveri Kent stake 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Lloyds Bank 250 + 7 


indicated) 

RISES 

Treasury lOlpc. 1979IS7A+- J5 
Treasury ISjpc, 1992 £914+ II 

Air fix NV 76 .+. 5 

Akroyd & Smthers... 203 + IS 

Alginate 17 5 f i® 

Bilton (P-) 137. + t 

Blackwood Hodge ... 149 + 11 

Boots 144 + 4 

Comb. Engjish Stores 8S + n 
Comet Radiorision - 54 + 6 
Danish Bacon “A" ... 158 + 7 
D unford 'and Elliott... 48 + 3i 

Gomme Holdings 99 + B 

Hawker Siddeicy 370 + S 

Hollas 40 + 4 

Janes (H. C.) 188 + « 

Johnson ftlatthey ....352 + 0 

Ladies Pride 48 + R 

Lam pa Securities ... 118 + 6 


London Bridge Secs. 20 + 5 

Lyles (S.) 48 + 9 

Maynards 92 + fi 

Metal Box 296 + 5 

Samuel Props 42 + 4J 

Tate and Lyle 265 + 4 

Tate of Leeds 23 + 7j 

Vickers 100 + 4 

Wolseley-Hughes ... 120 ~ 3 

Westfield Minerals ... 99 + 4 

Whim Creek 30 + 6 

FALLS 

Cavenham 127 - 4 

Howden Group SO - 3 

Wilkinson Match 146 — 4 

Anglo American Corp. 350 - 25 

Charter Consolidated 188-3 

Doornfonteln 700 — 30 

Free State Geduld ... 220}.- 1 

Pot. Platinum* IBS — 11- 

West Dnefoniein 233)— 1} 


BY MARGARET REID 

THE SHAREHOLDING of the cash from Brown Boveri of - -. Arrangements are also being 
Swiss group, BBC Brown Boven.' Switzerland, which took the 4fl made for County Bank to' lend 
in the British control equipment per cent, stake. the company £3m, over seven 

concern. Brown Boveri Kent. At first y, e Department of - ears t0 fund >ank borrowing, 
may well rise above the present Trade th6U .. headed by Mr . This Is expected to be -at an 
49 per cent to a majority in- An u! 0n y Wedgwood Benn. had !nte T«t rate 2i per cent above 

terest as a result of a £2.1m. Dre f en w[ ah alternative "British inter-bank rate. 

thpk^vriKs 6 iindtx solution though a £5.Sm. cash In connection with these pro- 

co “ pany 18 under ' bid for the whole of Kent by the posals. Brown Boveri Kent S 

. Should the Swiss concern be ^GEC : group. le f S 

called on to take up new shares v Opposition to a GEC take-over n i#S 

beyond its proportionate stake, however, developed from A 876 ; C0I ? p ^ i 1 

its* hoMing * jn3rown Boveri workers apprehensive of loss of i:955 ' 000 before tax m 197+75. _| 
Kent could Increase to one of jobs.. Tbe ■ Government then The Board expects to pay a 
up to 59J per cent switched. its backing to the link final dividend 'of ip net for 

The Government — which, with Brown Boveri, though on which the new shares will rank, 
through the Department of In- a basis amended to give the for 1975-76. Since no Interim' was 
dustry, has a 12)' per cent, share- latter 49 per cent, of the joint, paid, this amount ‘ equal < to 
holding and which backed the concern instead of the majority I.5384p a share, will be roe total 

formation of the link between 53 per cent, originally envisaged,: for tbe year. .. . . . 

the origtoai George Kent group . The Department tof Industry is 

and tbe Swiss group in .1974 — I, nan of fi^lm - understood to, be -planxilnB' to 

has made It dear it would be • vote tor the. Board’s proposal at 

content with such a develop- Raising ol new capital has the coming special shareholder 
uient. been -under consideration - for meeting oeeded to .approve the 

Brown Boveri Kent was set up some time by Broivn Boveri necessary iHerease; in, authorised 
to acquire a large part of the Kent, tt Is now proposed that capital. 

Former George Kent— whose spe* a one*.for-four rights issue should It has ‘ apparently;' not yet 
rial instrument business was, be made at par, 25pi compared 1 decided, though, whether to take 
hived off separately— and was with an unchanged market price .up ' tt® allotment of the - new. 
given an injection of £6^ra-' yesterday of, 27p; - shares. . - 
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LOMBARD 


The other route 
to togetherness 


BY C. GORDON TETHER 


ALTHOUGH it duly pays Bp 
service to the type of European 
“vision" beloved of our more 
dedicated pro-Marketeers, the 
Tindemans report on the future 
of Europe union is essentially 
concerned, for the most part, 
with striking a blow for realism. 
Nevertheless is goes off the rails 
from time to time— and not least 
when it proposes that the EEC 
countries should appoint one of 
their Heads of Government to 
engage, single-handed, in talks 
with the U.S. “ so as to, reach a 
common understanding on the 
character and scope of relations 
between that major power and 
the European union." 

We are alt, of course, in 
favour of greater co-operation 
with other countries in principle 
— particularly where our more 
immediate neighbours on the 
other side of the Channel are 
concerned. Why most anti- 
Marketpers have been opposed 
to British involvement in the 
European Common Market is 
that they saw two objections of 
decisive "importance to the kind 
nf strait jacket participation in 
European collaboration en- 
visaged by the EEC's Mark 1 
plans. 

One was that the inevitable re- 
sult would be to generate fric- 
tions which wnuld leave rela- 
tions between European nations 
mare disharmonious than before. 
The other was that it would in- 
volve this country in a loss of 
control over its own affairs that 
would he altogether too serious 
t.i be in the best Interests of the 
mas-? of the people. 


The report's, acceptance of the 
concept of “togetherness where 
togetherness is possible " Is also 
implicit in the enthusiasm it dis- 
plays for developing -the Euro- 
pean “ snake * approach to inter- 
national monetary stability. The 
** snake ” was designed to try to 
get some order out of the cur- 
rency chaos created by the 
collapse of dollar convertibility 
and the onward march of floating 
rates. 

Interested countries were In- 
vited to operate what amounts to 
a limited fixed parities system — 
movements in their currencies in 
relation to one another are con- 
fined within fairly narrow bands. 

It has turned out to be the 
success story the Tindemans re- 
port acclaims it to be because 
all the participating countries 
have seen it as being a form 
of collaboration that was mani- 
festly good for them. And it is 
quite conceivable that other 
countries will In due course also 
be persuaded that there . is a 
strong case for seeking protec- 
tion in this way from currency 
market turbulence. The experi- 
ence may even encourage parti- 
cipants to. use it — as the Tinde- 
mans report not unreasonably, 
suggests they should — as a 
springboard for further steps to 
harmonise their economic 'and 
monetary lives more closely 
with those or other participating 
countries. , 


Exploited 


The snake 


They argued, therefore, that 
if the’ purpose of the operation 
was to promote European to- 
getherness in a meaningful 
sense, the approach should be 
evolutionary rather than revolu- 
tionary — with the different coun- 
tries deciding just how far it 
would be sensible to pool their 
interests, rather than being re- 
quired to do so in conformity 
wirh pre-ordained schedules. 
And broadly speaking, it Is this 
proposition that underlies the 
the report submitted by Mr. 
Tindemans. 

His proposed economic and 
monetary union scenario testi- 
fies to tftis in no uncertain man- 
ner. Thus not only does k con- 
sign to the scrap-heap the earlier 
plan for completing this aspect 
of European unification by 1980. 
It also argues that member coun- 
tries should be allowed to decide 
for themselves how fast they 
want to travel down this all- 
important road. And It Is no 
exaggeration to say that 
economic and monetary union is 
the real McCoy of European 
inlcerration. 


However, it was probably too 
much to hope that a report pre- 
pared to show herw European 
unification could be achieved 
would be altogether free from 
idealists aberrations. : And 
there are quite a number. There 
is the suggestion, for example, 
that non-member countries 
should be deprived of their say 
in the running of the "snake” 
so as to make It an exclusively 
Community affair — a move that 
could jeopardise its chances of 
providing part of the framework 
for the badly needed restoration 
of global monetary law and 
order. 

An even wilder suggestion is 
that the all-important business 
of shaping relations between 
European countries and the 
United States should be en- 
trusted to one man. All the 
evidence is that the UJS. has 
been able to exploit the inter- 
dependence of EEC countries to 
get its. way to a greater extent 
than it would have done other- 
wise , by playing on those most 
vulnerable to the pressures it 
was in a position to exert The 
implication is that the more 
united EEC countries stand in 
this sense, the some Ukely they 
are to fall. 


RACING 


BY DOMINIC WIGAN 


Tingle Creek out to impress 


THE MANY admirers of Tingle 
Creek who head for Syndown 
to-day are. likely to he treated.to 
a fine exhibition . of fast and 
fluent jumping by the ex- 
American chaser, who has only 
Skymas and DanT Widden to 
beat in the Express Chase. 

Tingle Creek appears to have 
lost the edge from his speed, 
but he remains a . high-class 
chaser, as he showed when mak- 
ing all the running to defeat 
Kentish Pride by 10 lengths at 
Wetherby on Boxing Day. 

The task of giving 4 lb and 
11 lb to Skymas and. Dan'i 
Widden, respectively, is unlikely 
to prove beyond him. 

I expect Tingle Creek, who 
went down at odds of 4-11 to 
his sole opponent, Bula, in the 
corresponding event a year ago, 
to make all bis own running and 
to win at the main expense of 
the Derek Kent-trained Dan’i 
Widden. Dan’i Widden will be 
better suited by this two-mile 
event than Skymas, who would 
be seen to better advantage over 
a staffer trip. 

Thirty-five minutes before he 
watches Dan*] Widden, Kent is 
due to [saddle that smart six-year- 
old Grand Canyon for the Tol- 
worth Hurdle. 

This tough New Zealand-bred 
gelding has improved steadily 


since getting .up In the final 
stride to beat Gunner Smith by 
the minimum distance over this 
course and distance at the' end 
of October. 

But for slipping up on the fiat 
in the Garswood Patters Hurdle 


At the line be had 


Fighting Kate, w.eH strung out 


SANDOWN 

12.45 — Caspaxdale 

US — Hinterland 

L45— Grand Canyon** 

2J20 — Tingle Creek 

2.55 — King Kong 

3.30 — Pluchow*** 

HAYDQCK . 

1.00 — Autumn Rain* 

1.30— Adored 

2.00 — London. Express 

2.30 — The FXoddier 

3.00 — Geenada 

3.30 — Terregles ■ 

#. 

at Haydock six weeks ago be 
might well be unbeaten in this 
country. 

Grand Canyon’s most recent 
success came at Ascot on Decem- 
ber 13. There the Chichester 
gelding, allowed to bowl along 
in front from the fourth by stable 
jockey Peter Haynes, was not 
troubled to hold off a persistent 
challenge from Supreme Halo 
inside the final half-mile. 


Canyon stamp / himself 
possible Champion 
winner by outpacing 
Mist and Red Power. 


as 


ham Novice Hurdle. 


been scratched. 


authority. - 


ably the locally 


Birchfield Hurdle. 


SALEROOM 


BY ANTONY THORNCROFT 


Silver and plate totals £27,063 


THE SPRING SEASON for fine 
art safes got officially under way 
at Sotheby’s yesterday when its 
Bond Street room sold silver and 
plate for a total of £27,063. This 
was a minor sale, but apart from 
the most highly-estimated item, 
a George IV tea and coffee set 
which failed to sell, prices were 
good, suggesting that the more 
encouraging trend of late 1975 
was persisting. 

An 18th-century Italian model 
of St Michael, probably made in 
Naples about 1745, sold to the 
Bulmka Gallery of New York 
for £1,400, roughly twice the 
pre-sale estimate, and Hughes, 
a London dealer, paid £1,100. 
comfortably above forecast, for 
a pair of silver gilt five-light 
candelabra of 1924. 

The most important sale of 
the day was at Sotheby's Bel- 
gravia, where Oriental works of 
art, including furniture and 
ceramics, sold for £6S.T5S. Only 
2.5 per cent of the lots were 
unsold, and prices generally were 
comfortably within forecast 

The feature of the day was 
broadening of the demand for 
Indian and Burmese furniture, 
mainly of the 19th century. For 
the first time Italian dealers 
were bidding, but a Japanese 


buyer paid the top price, £1,550. autumn: This has wo 
for an elaborate - Japanese from dealers and 
earthenware ■ and lacquer side antiques, 
cabinet late 19th century. A Next Tuesday Bon 
moon-shaped display cabinet of its second musical 
the same period, also from sale at its Old Chelse 
Japan, sold for £1,100. off King's Road. As 

At the afternoon session a sale, the emphasis 
pair of large Gaston m id-1 9th electric and acoustic 
century vases sold for £4,800, the 1950s and 1960s. 
slightly below forecast, and a The star attraction 
similar pair mad? £2,550, within b e ^ Epiphone Texs 
target A Cantbn howl and 195s originally owni 
stand, with a royal Inscription. Lennon and used by 
was bought for £1300. Beatles recordinB i 


No premium bonus “ 

Phillips have two very inter- 
esting sales in the near future. 
Next< Wednesday the saleroom 
auctions many of the contents 
of the Guards' Club on the club's 
premises in Charles Street and 
on January 28 - and 29 Lord 
Camoys i s selling antiques and 
fine art from his home, Stonor 
Park, near Henley, which has 
been in the family since before 
the Norman Conquest 

Tn both cases Phillips believes 
it was given the task because of 
its refusal to introduce the 10 
per cent, buyers’ premium which 
the other salerooms have added 
to the hammer price’ *86^ the 


Please Me." 


any London saleroom. 


LATEST WILLS 


Net 


Mr: Wilfrid Andrews, for- 
mer chairman of the 
Royal Automobile C3ub. 

left £59,187 gross £54,626 

Sir Arnold Overtoil, for- 
merly on the Board of 
British European Air- 
ways and a former Per- 
manent Secretary to the 

Ministry of. Civil Avia- 
. tion and the Board of • 

. -Trade, left £54,981 gross £53394 


CO VENT GAISIIL . 840 1068 

the royal opb*. M • _ 
TfifligM 7.30 L'Hlilr tfsBnoTOT 7 

Le oozsc oi Figara: _ 7h“f> 7 

**■’"*-■ WtS&xVSkt 

Toroor. 2 and Tue. 

jsaxT 9 *?^. fS? - (Bumas 
- asaa&^fr^ 

Sun. 8 Lpeland Pavarotti: FW 



theatres 

ADffLPHI THEATR1. _ 

EW 7JO. M.L TbT^Sgl JM; - 

* A "3a «*u kN 8rs?' av 

A trm-E NIGHT MUSK - 
“ Music that ranshes the **?•*£* - -«- «■ 
i uhm* bssed itith Beniw." Guardian, 









DRURY LAME. 01-036 8HM. 

Eres- 7 jo. Matinees Wed. and Sat. 0.30. 
MICHAEL CRAWFORO In 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWPORD A WHOPPING 
WONDERFUL STAGE STAR." Natal of 
tile Waritf. "HE AND HIS SHOW ARK 
A TREAT." Sender Eemresa. 






A 


t Indicates programme In 
black and white. 

BBC I 

12.45 pjn. News. 1.00 Pebble 
Mill. 1.45 Andy Pandy. 3J35 
Pobol y Cwm. 368 Regional 
News (except London). 4.00 Play 
School. 425 Barfaapapa. 4J15 
Jackanory. 4-50 Wacky Races. 
5.00 Crackerjack. 5/10 Paddington 

5.45 News. 

6.00 Nationwide. 

6.45 Sportswide. 

7.03 Tom and Jerry. 

7.15 The Wonderful World of 
. Disney. 

8.00 It Ain’t Half Hot, Mum. 

8.30 The Good Life. 


0.00 News. 

9-25 The Detectives. 

I0J5 To-night. 

10-45 Film 70. 

11.15 Weather /Regional News. 


Ing Scotland. &30-9.00 Current 
Account 10A5-1L15 The Good 
Life. 1X15-JLU7 Scottish News 
Summary. 

Northern Ireland— 368-4.00 pan. 


Norwich); Points West 
Bristol); South . To-day 
Southampton); Spotlight 
West (from Plymouth). 


F.T. CROSSWORD PUZZLE No. 2,974 



ACROSS t 

1 Completely dissimilar— -like a 
barren plain? (7, 2, 8) 

9 Joint part of bank lendings 
(5) 

10 An application for apparatus 
<9> 

11 Abolish annual without one 
(5) 

12 Not settled and it's not easy 
(9) 

13 Short stories actor needs to 
change without right (9) 

16 Scraps crates <5) 

17 Concentrate to obtain a sharp 
definition (5) 

18 Charming female recrosses 
another way ... (9) 

20 ... to stand for something 
about now (9) 

22 Beak, about right for flab (5) 

23 Keeping moving and stirring 
up public feeling (9) 

24 A general rule can embrace 
a small number (5) 

25 Behave correctly and look 
after one’s appearances (4, 
4, 7) 

DOWN 

1 Falls when an artist again 
crops up .(7) 

2 Stealing an oddity and dis- 
approving (6, 9) 

3 One transaction .which is per- 
fect (5) . 

4 Former, students' mares in 
degrees (9) 


flL17 The Friday Film; “Trouble Northern Ireland News. . 6.00-7.05 
In Paradise," starring Scene Around Six. 10.45-11.15 
Miriam Hopkins and Light and Bright 1L15-1L17 

Herbert Marshall. Northern Ireland News. 

All Regions as BBC 1 except at England— 640-7.05 p-m. Look 
the following times: — North (from Leeds, Manchester, 

Wales— 1A5-2.00 pan. Tredwt Newcastle); Midlands To-day 
600-7.05 Wales To-day. 7 J. 5-765 (from Birmingham)^ Look East 
Heddiw. 765-8.00 Ask T&e Family, (from 
&30-960 Y Chwflotwyr. 10.15- (from 
1645 Kane On Friday. 10.45-1X15 (from 
Black Man's Grave. 1X15-1X17 South 
News for Wales. 1045-11.15 North (from Leeds) 

Scotland— 660-7.05 p.m. Report- Jimmy Savile's Yorkshire Speak- 
easy; North West (from Man- 
chester) Home Ground; North 
East (from Newcastle) A Slight 
Case of Poison; Midlands (from 
Birmingham) Archie Hill Comes 
Home; West (from Bristol) Six 
From Six; South West (from Ply- 
mouth) Peninsula; South (from 
Southampton) A Throne Of Kings; 
East (from Norwich). On Camera. 

BBC 2 

11.00 a-m. Flay School. 

760 Newsday. 

7.50 Swingle n in Concert 
8J5 The Money * Programme. 
960 Oscar Peterson’s Piano 

Party. 

945 Get The Drift 
10.15 Fall Of Eagles. 

1165 Newsnight 

11.20 Closedown; Lyndon Brook 
. reads “ Speech for a Poor 
Man" by Iain Crlghton 
Smith. 

LONDON 

1060 sum. Spiderman. 1060 
Dusty's Trail. 10.45 Boney. 1L30 
Afloat. 1260 A Handful of Songs. 
12JL0 pan. Pipkins. 1260 Paint 
Along With Nancy. 160 First 
Report: News, FT index. 1.20 
Lunchtime To-day. L30 Crown 
Court 260 Good Afternoon 
Money-Go-Round. 260 Galloping 
Gounnet 3.00 The Big Valley. 
365 General Hospital. 4.20 The 
Georgian House. 460 Magpie. 
560 University Challenge. 

560 News from ITN. 

660 Lyndall’s London Girls. 

665 Crossroads. 

760 Candid Camera Classics. 
760 Hawaii Five-O. 

860 Yes— Honestly. 

9.00 Bouquet of Barbed Wire. 


5 Electrical unit In one ^perhaps 
(5) 

6 It could be left out If I smile 
and sob this way (9) 

7 Sophisticate or chap with 
practical knowledge (3, 2, 10) 

8 Irritates needlessly but not 
riy (7) 

14 Ruffian only dopes dare upset 
(9) 

15 Layers above precious stone 
but they are an artifice (9). 

17 Prepare beforehand what 
comes to hand (7) 

19 Surgical contrivances needed 
for splits round top of nose 
(7) 

21 A select part from the litera- 
ture (5) 

22 What one must save to come 
off unscathed (5) 

SOLUTION TO PUZZLE 
No. 2.973 
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1060 News. 

1060 Police Five. 

1040 Russell Harty. 

1160 Movin' On. 

1260 a-m. Songs of the City. 

All ITV Regions as London 
except at the following times:— 

ANGOA 

UJS G Often and Sullivan 
(“lolantbo"). 1165 Cartoon. 16S . pjo. 
Anglia News. 260 Pood File. 2J0 Prid&v 
Afternoon Film: " Pioneer Woman.’* 

LOB About Anglia. 740 SurvtvaL 7 JO 
Scare 1899. 10J0 Probe Special. ELM 

Hawkins. 12JB bum. Your Music at 
Night. 

ATV MIDLANDS 

L20 Ml. ATV NewstUwk. 1Z3» The 
Friday Matinee: " High Noon." starring 
Gary Cooper. 560 Indoor League. L0D 
ATV TODAY. 7.00 Yus ' Mr Dear. 7 JO 
Sale Of the Century. U8 Hawaii FlveO. 
IOJO Extra Tine. I I . O B The Monster 
Movie: " Gargoyles, '* starring Cornel 
Wilde. • 

BORDER 

fl6B pjn. Border News. 2J0 The 
.Spie odour Falls. 2J5 Riptide. LOO 
Border News and Lookarotmd. 760 Mr. 
and Mrs. 10 J« Border Forum. 1160 
Late Night Movie: “ Renun of the 

Fly." starring Vincent Price. WJ0 
Border News Summary. 

CHANNEL 

160 pjh. Channel Lunchtime News 
and What's On Where. 2J0 The- Friday 
Matinee: -Family- Flight" LB Report 
At Six. 760 Treasure Hunt 7J9 The 
Streets of San Francisco. 1 JO Yds My 
Dear. U30 The Thrffiseefcera. ..HUSO 
L«c Night FUmi “ Jessica." lUS.ojn. 
News and Weather In French. •• 

GRAMPIAN: 

160 PJU. Grampian News Hejsfllne*- 
UO Got Or Town. 360 The- Sfttat, LOO 
Grampian Today. 760 At ffiaSe with 
KcuMtfa McfCeUar. 7 JO Sale of the 
Century, 060 Hawaii 'Flvn-O. IOJO 
Indoor League. 1160 The Late . Horror 
Show: "Phantom of the Rue Morgue. " 
starring Kar! Malden. 12J0 axa. ..Even- 
ing Prayers. 

GRANADA 

OJO a. in. Sesame Street. BUS The 
New Adventures of SuperxnaA. f* 10.0 
The Land. 1165 The Metric Melodies 
Show. 1U0 Clapperboard. H-g Baftar 
The Efeoham. 160 pju. This Ik Your 
Right 230 Friday Madftee:'~.‘-Back 
Room Boy," starring Arthur' < Asker. 
■fSJS ChncKJebeads. . 560' ‘Crossroads. 
L00 Granada Reports. L35 The Pro- 
tectors. 765 Sale of tbe Cwanrv- 7.« 
The Magician. 1030 Kick-Off. me For 
Adults Only: David H cunnings in"BIow 
Up.*’ . - 

HTV , 

160 p.m. Report West HTeadlina. US 
Report Wales Headlines. 2-00 Women 
Only. 130 Out of Town. 360 Griff. 560 
Orhlt 5. 5-25 Crossroads. LC2 Report 
West. LU Report Wales. L35 Space 
19M. 7 JO Sale of the Century. LOO 
Hawaii Frirp-O. UJ0 Sweet Somerset. 
1160 The Adventurer. 


HTV Cymra/Walu— As HTV General 
Service except US-165 pjn. Fenawdan 
Newyddiau Y Dydd. 06MJD Steslon 
Canuunfl. 6616.10 Y Dydd. IOJO John 
Morgan on Who Runs Wales? 

HTV West— As HTV General Service 
except 160-L30 pju. Report Wc*t Head- 
lines. fiJd-fiJS Report West. 

SCOTTISH 

1U5 P-m. Road and Weather Report. 
260 House caU. 230 Out of Town. 360 
The Inheritors. 560 Calimero. 565 Cross- 
roads. 660 Scotland Today. 6J0 Sale 
of the Century. 760 The Six MfiUmi 
Dollar Man. LOO Combat. 10J0 Ways 
and Means. 1160 Late Caff. 131.05 Late 
Night Thriller; n Scream Pretty Peggy." 

SOUTHERN 

10.00 a-m. " Invitation to a Cun- 
Bghter," stalling Yul Brenner. 160 p.m- 
Southern News. 260 Women Only. 1230 
The Friday Matinee: ** B9 River Street." 
starring John Payne. 560 Sinbad Junior, 
565 crossroads. 6.00 -Day By Dsv. 
(Channels 6. 11. 27, 43. 98 and 801. 6.09 
Scene South East (Channels 10. 43. 04 
and 66 ontyl. 639 Out of Town. 7.05 
Two'* Company. L30 Yus M» Dear. 
10J0 A Southern Report. 1160 - Cry 
Rape” (TV Movie). UJS a-m. Southern 
News Extra. 

TYNE TEES 

1160 a-m. Starting Point. 1165 Tochno- 
dash. 160 p^n. Lunchtime News and 
Lookaround. 230 The Saint. 365 Farm- 
house Kitchen. LOO North Bast News. 
6.00 Division. 7 JO Sale of The Century. 
LOO Hawaii Five-O. IOJO Soortstfme. 
1160 The Friday Night Film: - The 
Tlngler." . starring Vincent Price. 
1230 un, Epilogue. 

ULSTER 

160 pju. Ulster News Headlines 
followed by Lunchtime. t2J0 Friday 
Matinee: "The Chlltera Hundreds." 

warring Cedi Porker and A. E. 
Matthews. 4.U Ulster N>'«t Headline*. 
560 .University Challenge. LOO UTV 
Reports. 665 Police fits. 760 Yus My 
Dear. 730 Wild Wild West. I JO Sports- 
nut. 1030 Police Story- 1U0 The Food 
of Love. 

WESTWARD 

060 a-ra. The Time Machine. 10.40 
The Beachcomber*. J165 The- Amazing 
Chan and the Chan Clan. 1225 p.m. 
Gns Honeybun's Birthdays. 160 West- 
wiri News I o.iiltines. 230 Th- irirlav 
Matinee: " Family Flight." starring Rod 
Taylor. LOO westward Diary and Sports 
Desk. Tloo Treasure Hunt. 730 The 
Streets of San Francisco, ijo' Yus Mr 
Dear. 1032 Westward Late News. 10.35 
Late with Damon, la 30 Late Ninhi 
Ffhn: “ Jessica ” starring Angie Dickin- 
son. 1235 sum. Faith for Life. 

YORKSHIRE 

1165 a.m. Born Free. 160 p-m. Calen- 
dar News. 290 Out Of Town. 3.00 Eouae- 
party. 365 . Farmhouse Kitchen. 660 
Calendar. 7.00 Man About The House. 
730 Sale at the Century. LOO b'awall 
Five-0. IOJO Calendar Sport. U65 The 
Friday Night Film: " The Screaming 

Woman." starring Olivia de HavUland 
and Joseph Cotten. 


RADIO 1 

(&} Stereophonic bro a dc as t 

LOO un. As Radio 2. 7.00 Noel 

Edmonds. 060 Tony Blackburn. 1260 
Johnnie Walker Including 1230 p-m. 
NewsbcU. 262 David Hamilton <5) 
(also on VHP). dJ8 Rnfco'a Round 
Table. . 56S Newabeat. 662 Sam Costa 
(Si (Joins Radio 2). 1160 John Peel 
<S) (also 00 VHP). 1260-1265 a.m. 
As Radio l‘ 

RADIO 2 1.500m and vht 

160 un. Nows Summary- 662 Colin 
Berry (Si including L15 Contact. 762 
Terry Wogan (S) including 867 Racing 
Bulletin. L« Contact. 9624130 Pete 
Murray’s Open House '(3) Including 1030 
Waggoners* Walk. 1130 Jhmny Young 
(5) Including 138 p-m. Good Listening 
CVHF). Z62 David Hamlknn ist is 
Radio 1 hut tncftlfng on 1500m only 
i also stem Scotland) 265 and 345 Sports 
Desk. 430 Waggoners* Walk. 4-49 Sports 
Desk. 447 Sam Costa (S) including 
565 Sports Desk. 6JS Stotts Desk. 
76Z Treble Chance Knockout Quia. 7 jo 
P lay It Again (S). LD2 Frank Chadu* 
Add conducts the BBC Radio Orchestra 
(St. 962 Friday Night is' Music Night 


247m fS>. 1062 Time for Old *?ime at the 
Radio S Ballroom (St. 1162 Sports Desk 
(1500m only, also 202m Scotland. VHP 
loins Radio ti. 1165 Lon Jackson with 
The Lain Show (1500m only, also 302m 
Scotland, VHP joins Radio 1). 1260- 

1265 aun. NewH. 


RADIO 3 464m, Stereo &YHF 

t Medium Wave euiy 

7.oo a-m. News. 7.85 Overture «). 
LUO News. 865 Morning Concert (SI- 
960 News. 965 This Week's Composers: 
Carter and Sessions (8). 9.45 BBC 

Concert Orchestra fS). HUB Schubert 
and Plana Sonau fS). 1L50 The Baraatie 
Clarinet (S»- 122D p.m. BBC Northern 
Symphony Orchestra, port 1: Beethoven. 
Bloch (S>. LOO News. 165 Playbill W. 
160 Concert, part 2: Bruckner (SI. 260 
Tommy Reilly plays the hai-monka. (SI. 
255 Counter-Tenors and Orchestra,' part 
1. 335 Is Short ftalk). 3.45 Counter- 
Tenors and Orchestra, part 2 (S3. 4J0 
Prokofiev concert (Si. 565 Pied Piper 
(S>. 5.45 Homeward Bound (S'j. LOS 
News. Ufl Homeward Bound (con- 
tinued). 1830 Lifelines: Leisure and 
Recreation. 730 Live from Cardiff, part 
l: Beriioa. Paganini (Si. M0 The Baron 
of "B." 030 Concert, part 2; Franck 
(S). 935 Haydn, The Inven tor (B). 1065 
Haydn and Hummel (S). liuo Couperin 
(St. 1165 News. 

Radle 3 VHP mbr— 6JO-7JB ml Open 
umvenky. 


RADIO 4 

434m, 330m. 285m and VHF 
460 a.m. News. (L22 Farming Today. 
460 Prayer for the Day. L45 Today. 
Inducting L50 VHF Regional News- 
US Weather, programme news. 760 
News and' more of Today tndnding 
767 Sportsdesk. 735 Today's Papers. 7.45 
Thought for the Day. 738 VHF Regional 
News. 765 Weather, programme news. 
100 News and more of Today. Including 
1.27 Sportsdesk and 135 Today's Papers. 
865 Perdval and Apple. 960 News. 9.05 
Voice of the People. 1060 News. 1065 
Checkpoint. 1030 Daily Service. 1065 
Morning Store. 1160 - News. 1165 The 
Countryside in Winter. Ufl My Perseus 
and Me. 1200 News. 1242 p.m. You and 
Youre- U27 Petticoat Line. 33235 
Weather, prognmnie news. VHP (except 
London and SE) Regional News. 260 
The World At One. L» The ArcbcrS. 
165 Woman's Hour from Manchester 
Including 200662 News. 245 Lifitofl 
with Mother. 560 News. 3.05 Afternoon 
Theatre (Si. 460 News. 465 Any 
Answerer 435 store Time. 560 PM 
Reports. J5JD Financial Report. VHF 
Regional News. 565 Weather, programme 
nrws. LOO News. LU Top of the Form. 
LB The Archers. 760 Now* Desk. 730 
Pick of the Week. 830 Any Questions? 
9J5 Letter Front America. 9Jo jtate-Mo- 
M9P0- 939 Weather. 10.00 The World 
TjnWit. 1865 A Book At Bedtime. 11» 
The Financial worn TortghL XL25 Week 
Ending: . , , mo News. . 
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OPERA ft BALLET 

coliseum. (01-888 ' JWj 

NATIONAL. OPERA 

Tontfltrt 7-50 La Belt* Hetro«_. Tamar- 


THEATRES 


Mat. Wed. 3.0. Sat. 6.0 and 860. 
RICHARD BRIERS "MarveUAuS. 1 ' Gdn. 

ABSENT FRIENDS _ . 

"ALAN AYCKBOURN’S FINEST 
FUNNIEST PLAY." H. Hcbson. 5. Time*. 


GLOBS. 01-437 1592. Event W 7-5(h 
Matinee Wed- Sat. 3.0. 

RSC — FOR 8 WEEKS ONLY 
JUDt IAN 

DENCH MCKELLEN. 

ANNA CALDER-MARSHALL m 
TOO TRUE TO BE GOOD 
Uv Bernard Shaw. 





Cinderella 
ca.OO. £ 1 - 75 . BOp. 


HAYMARKET. MO 9KS2. 

MAL ffqwy- 




D. Tel. 


iB p 
™ssj( sas.-ffi. 


def-flM-- 

Howon. 

HER MAJESTY-JL MCW- 

Ever I no Standard Dram* A ward 

437 3688 


ST. MARTIN’S, IK IU 1 . 

MaXX. TBHL« 265 am S™ 
AGATHA CHRtSTiri - 
. THE UOUSmiAP* 
worttft looer«-«*er nn ^ 

SAVOY. . B 38 'M 5 L“ 1 Srofc 
Man. Weo m 2 33 ard 51? 
Barbara MULLEN ikJ Dttw,' 
m AGATHA CHaisfw-t 
MURDZR AT THE VtOU^ 
SHAFTESRUJIY. IN BSOS. - C 
Matmy ford, sat iff 
JWTWF LOWt " 
JOHN LE MESURIER CL I VI r. 

OA« ARMY • 
"FHBBtP BTC toxb-nu . . M 

«ict b. 5 m r aav tiS 

shaw. oi-sSTTwa''” lw 

■ODNAFFEa AT OttSSl 

A 9 tr> nhty ** eh m w WgT 
Today at 2.O. Sat 2 0 ^ 
- 1 law hed n nwcu « uhTSt 
STRANoF ■'B 3 E 2 ' 6 €p. 
m«a Thun. 8 ^; 

RICHARD CALDICOT. ANDfiC* 
NO 5CX FLCA5C. WI W 
Dirrrtrd be Atfoo 
LONDON’S LONGEST l 


LYRIC IN REPERTORY. 'Vn' w. 

Touts tit A Mor.. Tam- w*o- 1 mnuw a wm>i imaw 

inaa HELtM MIRREN. I TALK OP THE TOWN. qf 

John i^^tt^ank^imk « { 

THE BED BEFQftC YESTERDAY J NEW Rl»W 


DUKES 


MAY fl » j 

Today 2-00. 460. Sat. 1 0.30, 2QO. < 60; j 
MERMAID. MB, 7656. Food 24B M35- j 
Until January _37 . 1 

Dal-y 2.0 ad 5.O. Sat. 2.0. 56. 8.15. 

- WWOW new c oyntdv W Mffcf al oft, 

new lonoon: msmil udji 

DmIIt 2.30 A 5. SO Sat. 2.00. 5-00 8-00 . 
VIKE MILLIGAN. BERNARD MILES . 
In The Merotatd Theatre's 
Awarfl-wl’tft<* u > Production of 
TOEMUREJSLAND 


THEATRB ROYAL. SrratfonJ. L 
0310 In. I M; - “ 

••Ret*- ga^ni* beet 

like a omiN counwa. 
NICKLXRY AND 
New ChcLcnt 
tor all me 

g. . u« H 

Mats. TIMS. 2.45. 
Mirnn 10c .. 

° Jua 1Sa&aBSSt 

-SUPERB . 

I haw seen lae 1 


; VICTORIA PALACE. „ 

1 


_ 8.50. 

"janl 31 and Fab. 7 el B6. . WESTMINSTER- 

BRUCE FORSYTH _ 1 Eros. 7.30. 

M Ms own one-nun laaontar show. 1 Chlehericr 


New vicrotuA , 91 0 5T r 1 « 

Moo. to Pri. 4-30 Wd 7.30. Sat- 2-30 
and 7 JO- UntH Jroitarv 15. All Star 
Cart .hr aladdIn Panronwnw 


OLD VIC THE NATIONAL THEATRE. 

92B 7016. Prove, Ton’L Mmj- * Tug- 
- 7 JO. Tmor. 2.15 & 7.30. Opens wed. 
at 7. Thun. 2.1S A 7.30: 
PLUNDER 
by Ben Trsws 

Some seam held frr sale <t»V of 
p eriormai t ce tnm TO a. m. 
PALACE. 437 8034. Mon. to Tb. B.O. 
Frl- Sat- 6.0 an d. 0.40 . 

JESUS CHRIST SUPERS TAR 

PALLADIUM. 01-437 7373". 

Twice Dally at 2.45 and 7 JO. 
LULU. RON MOODY. RACHEL GURNEY 
ftl PETER PAN 


PALLADIUM. 01-437 7X73. 

opens 2 _£* 2 w«ta- 

SHIRLIY 
MaeLAlNE 
Bob Office now open. 


PHOENIX. 03E 0611. Last week. 
A. A. MITno's WINNIE THE POOH 
Today at 26. Sat 11.0 and 2.0. 


PHOENIX THEATRB. 

January 21 tar I 
ROCK 

• dpi , 


SEASON 1B76 
Hdn onlv 
JULIET 
PROWSE 

DOT 


Prevs. Jan. 17. 19. 20 at B.O. Opens 
Jan. 21 at 7.0. Subs. NMMtv at 86. 
MIL Thors.. Sat. 3.00. Tel. OT-B36 8611. 


jiS-'-jf 'it 7.6. _sute. WKjaf.| v fiS , J »A C cwreH° ,tJ V ^ L 


- #!•.*, 

WHAT THE BUTLER S #5' 
IN LOWDO 


Wed. 

... _ PettNal 
NEW CNRI5TMA1 
FOLLOW THE 
-THE PERFECT FAMILY 

WMBLCY WMI POOL. 

Mrn. to an. 765. Mats. 
Thim. at 3- 5e*L M 2 . 
MUSICAL SPECTACULAR . 
dick wmrnNCTOn _ 
Children and OAPs :j one* f * 
Ample pa rlwna. Par arc 

WHITEHALL. 

Tiwliaht, 

WHAT 

- FUNNIEST PLAT IN 
LAST WEEK — MUST END Tt 

WINDMILL THEATRE. 

PAUL RAYMOND ore* 
LET’S GET LAID 
Tvriee Nluhf'y »l 7.00 an* 

2ud^ 5EN5A7!ONAL YL 

WYNDMAM-5 

Mnndsy-*r’d«» S D $ati. s.{ 
JOHN GIELGUD RALPH RIC 
Natwnal TF— tire Pi-NIt 
HAROLD P/WTEHY 
NO MAN’S LAND 
DTectrt b* PETER H 
-GREAT ACTING AT ITS 
PITCH.” Ere. Ne« Lan 
From 27 J«» 
JIMMY JEWEL 
COMEDIAN* 

By Tf*w Gr-Wths 
- The moil rer.t'-n 
In London - Sun. Tbi 



PICCADILLY. 437 4508. 

Mon.-Thur. 8 ca ^Fd^^SaL B.OO. 8.40. 

- Probably the most comiNitslvnly enlQY- 
able musical show In London." F.T. 

- A Joyous occasion Indeed.” Soil Exp. 


PICCADILLY. 437 4508. Last pertL today 
A to mor. 11 a.m. and 2-30 p.m. 
CHARLES DICKENS 
CHRISTMAS CAROL 
The Story of Scroop* 


PRINCE OF WALES. 


D1-930 8881. 


E«BS- 0.0. Frl., Sal 5.30. B.30. 
HARRY SECOMBE 
“ Lovable clowubw nwellmt slngtnp " 
D. Mir. In THE PLUMBER'S PROGRESS. 


QUEEN'S. OI-7S4 1168. Evenlnps 8.0. 
Mat. Thors. 3 . 0 . 5att. S.30 and 8 JO. 
ALAN BATES M 
OTHERWISE ENGAGED 
A new Ptey by SIMON GRAY 
Directed by HAROLD PINTER 


RAYMOND REVUE BAR THEATRE. 
1563. At 7 p.m.. 6 p.m.. 11 
PAUL RAYMOND Presents 
THE FESTIVAL 
OF EROTICA ”76 
NOW OPEN ON SUNDAY 


734 

Pd». 


REGENT. 323 2707. Evenings 0.30. 
Frl. and Sat. at 7.00 and 9.1 S 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
- Newer a dull moment." Evening News. 
100 tickets held for sale at door. 


CINEMAS 

ABC 1*2, Shaftesbury Aw. 
Sep. PertL ALL SEATS B3DK 
1: BARRY LYNDON TA,. Wt 
2.25. 7.5S. Lite lftpw T on ! 6 
ABC 2 : DOG DAY AFTERI 
wt. and Sim. 2.55. 5.15. 
show Sat. 11 .IS. iLatt 6 _en 
CURZOM. Curron Sl-’Wl. 
Peter Falk. Gena Rowland! 
Cassavetes' A WOMAN UR 
INFLUENCE lAAL Film at 
At 5. Lite Sat. 11 p m. -• 
most Imnortlnt movie 10 dal 
Telegraph. " Gena RowMmrs' t 
Is woittiy of an Oscar." Da- 


EMPIRE. Leicester Snaire. ON 
ENOUGH >AA1. Prpgs. tfn.l* 
8 TO. Late Show Frl. and Sat. 
Sep Pern. All setts bookable 
bookings. 

LEICES TER SQ UARE THEATRE 
THE RETURN Of THE PINK 
rtl*. Coni, progs. Mon.- Frl. 
5.35. 8.10. Sat. 12.20. 3 00 
Son. 3.00 5.35. 8.10. Circlt 
_be bonkeiL , 

OOF ON. iiwnMnL -950 2 
DotOo NcAwa “ LENNY ** 
progs. We 5.15 8.30. 

8.30 une snow fh. and S«L 
sens may h booked. 


CINEMAS ARE CONT 
ON PAGE 8 


EUROMARKETS 
IN 1976 

a 

4 & 5 February 1976-Royal Lancaster Hotel, London 

A conference organised by the Financial Times 
and investors Chronicle 


Chairmen: 

Mr Minos A Zombanakis 
The First Boston Corporation ■ 

First Boston (Europe) Limited 

Mr Paul Bareau.OBE 

Economic Adviser to the I PC Group . 

Economic Consultant to Barclays Bank Ltd 

INFLATION AND EUROMARKETS 
MrJHForsyth 

-Morgan Grenfell & Company Limited 

CONTROLUNGTHE EUROMARKETS 
Mr CW McMahon 
Bank of England 

FOREIGN EXCHANGE MARKETS 
UNDER FLOATING RATES 
, Mr Guido Hanselmann 
Union Bank of Switzerland. Zurich 

BOND MARKETS -PRIMARY SECTOR 
Mr ML Gordon 
S G Warburg & Company Limited • 

RATINGS AND THE EUROBOND 
MARKET 

Mr Keith Wheelock 
Mood/s Investors Service, Inc. 


TRENDS IN MEDIUMTERM LOANS 
.Mr A A Weissmuller 
United International Bank Limited 

MEDIUM TERM LENDING AND BOND 
MARKETS -GROWING IMPORTANCE 
OFARAB INSTITUTIONS 
Mr-Roger F Azar 
Banque Ara'be et Internationa la 
d’l n vestisse me n t ( B A.I.I.) 

ASSESSING COUNTRY RISK 
Mr R H Shaffer 
Bank of America 

CURRENCY DIVERSIFICATION OFTHE 
BOND MARKETS 
Dr Axel Kollar 

Westdsutsche Landesbank Girazentrals 

SHIFTING MARKETS 
Mr Frederick E Schwartz 
Bankers Trust Company. New York 

THE PROSPECTS FOR INTEREST RATES 
Professor Victor Morgan 
Economists Advisory Group 

THE EUROMARKETS AND SHIPPING 

FINANCE 

Mr O R Norland 

Hambros Bank Limited 


™7n^Z:ZZl1? ahmentS ‘ ,UnCh “- 3 - 4 


Tbbe completed and returned to : 

The Financial Times Ltd 

388 Strand, London WC2R OLT -Telephone: 01-836 5444 Telex : 27347 
Please register me forthe EUROMARKETS IN 1 876 CONFERENCE 
BLOCK CAPITALS PLEASE 

Name - ; 

Title 

Company 
Address. 


I enclose a cheque for £1 1 8.80 made payable to the Financial Times Limited. 
Please send me further details □ 

Sfana rt 


Date. 


fiMRtndilTlMibd. BibL 8*. 227590 fogtad NapL OtRn, 












Schaubiihne, West Berlin 


Holderlin’s Empedocles 


by RONALD HOLLOWAY 
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_ opening night at the 
Schaubiihne am Halleschen Ufer 
io West Berlin is apt to be the 
major event of the season. And 

,*35* stein or Klaus 
Michael GrUber lay their hands 
on a classic, the veteran theatre- 
goer is forewarned to do his 
homework before stepping- over 
the threshold into the alien, 
complex,- but relevant world of 
times past; later, he might even 
return (if he’s lucky enough to 
get a ticketj with a notebook of' 
his own to compare opinions. 
Grttbcr’s production • of 
Empedokles Hfflderlin lesen 
{Empedocles: Reading HOlder- 
Wnl is - the latest example of 
Schaubiihne perfectionism, in 
which history is again set on its 
bead to Interpret, from the 
distant standpoint of art, past 
and present simultaneously, it 
is also another high-water mark 
in German theatre of this 
decade. 

Grflber Is a “threshold" 
director — that is, be stands on a 
border to bring historical and 
psychological perspective into 
his personal dramatisations of 
culturally rich plays. 

For Hoiderim's poem. T7ie 
Death of Empedocles, we ex- 
perience not only the prophetic, 

“ sublime " ( as the word was 
used in the 19th century) vision 
or a writer who stood on the 
border between Classicism and 
■Romanticism, but also the rough 
philosophical stumblings of the 


Purcell Room 


pre-Socratic era and later that 
inspired one of. the most 
ethereal, rhapsodic, and difficult- 
to-interpret poems in German 
Hrerature. 

Empedocles is hardly a drama: 
thus the sub-title, Reading 
RSlderlm. It merely “ tele- 
scopes " an actuality, rather than 
resorting to conventional modes 
of narration. In this regard, 
GrQber's previous The Barchae 
offers some hints: in that pro- 
duction he offered a surrealistic 
commentary on the Fall of 
Greece that transferred primitive 
cannibalism to this century's 
horrific devouring of Western 
Civilisation. Empedocles pro- 
vides the footnotes to The 
Baeehae, the “ before n to the 
“after" o£ the Age of Pericles 
—and the two together provide 
a visual and oral portrait of a 
great ancient culture that 
resembles our own in its variety 
and disorder of thought, in the 
conflict between belief and 
philosophy, if we reckon our- 
selves as heirs of 19th-century 
thinking. 

Johann Christian Friedrich 
Holderlin (1770-1843) could 
scarcely contain his love for 
Greek culture in verse or prose, 
any more than his contemporary, 
painter Caspar David Friedrich 
(1774-1840). could put the brakes 
to introversion amid a landscape 
of symbolic metaphysics. Grflber. 
whose- productions stride the 
border between realism and sur- 


realism, captured the essence of 
Empedocles by likening the 
philosopher's ascent of Mount 
Etna to the wooden ship buried 
in grinding slushes of frozen 
floe-icc in Friedrich's allegorical 
painting, The Wreck of the Hope 
(c. 1822): this stark replica of 
spiritual shipwreck, of human 
aspiration encased in the world's 
glacial indifference, stabs the air 
on the broad plane of the front 
stage as the spectator takes his 
seat for a non-stop, two-hour 
poetry reading. 

After this magnificent gesture 
to capture the eye. as Holderlin's 
verses captivate the- ear. little 
else of dramatic worth happens 
7 -save for a refracted glimpse 
into the present on a separate, 
contiguous stage that provides 
dimensional realism via a 
portrait of murklng misery, a 
cross-section of life on ?ny night 
in a Sicilian railway station. 
Ghostly, shadowy figures punctu- 
ate spoken lines. 

The HSIderiin Reading is 
articulation of the first order: 
a feast for the Romantic-buff, it 
must be an eternity for the 
Boulevard-veteran! But one has 
only to buy the programme and 
follow the text (printed in large 
type) during the performance (if 
necessary) to feel the spiritual 
depth of a gifted poet. Bruno 
Ganz as Empedocles and Hans 
Diebl as Pausanios, dressed in 


the rags and goggles of two Inst 
Arctic explorers, weigh each 
syllable with care and scrutiny 
and respect, enough to put actors 
on subsidised stages who never 
bothered to take a speaking 
lesson to shame. Antonio Recal- 
cati's stage design, joining the 
gloomy night-station at right- 
angle to a neon-lighted, bulb- 
burning checker-board mosaic 
illuminating m eery colours 
Hope-Etna, has the effect of 
splicing a cavernous under^ 
ground pit to a rooftop adver- 
tisement post: both are desolate 
isles of tbe body and the soul, 
haunted only by a whistling wind 

that quietly envelops and sus- 
tains the atmosphere of tbe play 

from start to finish. 

Holderlin lived in an age when 
[be line between genius and 
insanity was thinly drawn, when 
madness was far more than a 
theme for poets and painters: it 
was a destiny for any Romantic 
artist worth his weight in visions. 
HSIderlin’s Empedocles echoes 
Bil diner's L enz and Kleist's Pen- 
ihesilea, ail of which can he 
interpreted as desperate bids for 
freedom or ecstatic dunces of 
revolt against the restraints of 
civilisation. The Schaubiihne 
production of this German classic 
places the ensemble in the fore- 
ground as the leading authority 
on the roots of a great national 
theatre tradition. 
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John Bliithaf and Peter Sutlers in • The Return of the Pink Panther ’ 
Wenders make no 1 secret Qf the furter, in Davos in 1936. 
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_ __ The stick: simple, precise, maniacal. 

'■ Dotation (A) -inspiration they dxiaw. from the assassin was sentenced by the Less happy, because more pro- 

u,' r . . Phoenix, East Flhcbjey. Golden Age of American cinema. Swiss courts to IS years in jail, longed and predictable, are the 

-etnnj of the Pink Sequels and_ remakes. -abound: but was paroled after the war later antics with a vacuum 

Tiber (U> - . . 'not '.only The Godfather sod The with only Iff of those years cleaner in his suspect’s 

Leicester Square Theatre French Connection '.and . their served. The film interweaves a luxuriously appointed- hotel room. 
’ '--drel in White (AA) • respective -offspring, .but Flesh sypathetic fictional account of The one great comic constant in 
;■ Studio One Gordon* The, Spiral: Staircase, his crime, arrest and trial with the film — and Clouseau's own real 

‘ iwi /ti Young Frankenstein, Flesh- For an interview with the real Frank- claim to immortality— is Sellers* 

O utilize w ... Frankenstein, Funny . Lady, furter. currently alive and living French accent; a weird, wonder- 

^ - uonnneniaae phantom- of. the Paradise, Return in Israel. fol, and totally impenetrable^ 

. . seller (X) _ of. the Pink. Panther .... you raised by the film hybrid of sounds that succeeds in 

1 Warner .West End One name -.the fHm. you remember ^ more interesting than the leaving both his French and his 

— — “ from 1975, chances are it was a fij m ttseif. i s assassination in English listeners equally baffled. 

73i * the best of. years* It- sequel or, a remake. .. . peace-time ever justified? Should . No less weird, but somewhat 

_ie worst- of- years- .It was Even European film-makers, to a criminal have his prison sen- less wonderful, is Claude 

■ : V ‘ brimming wipi^ talent and .whom one has sometimes' looked tence revoked, or. cut .short, Chabrol's feoundrel In White 

• nt with unoxiginaluy. it ;f 0 r a glimpse of the pioneering simply because the political tide (AA, Studio One). Originally 
year in which the cinema spJrit, were turning their eyes to turns in his favour? Frankfurter called Dr. Pbpaul, this is the 

:•-* ltfl elf as never before, it the past: Bresson’s Lancelot du has stated that he “felt com- film Chabrol made, some years 

. le year of tbe re-maKe, and i MCf Pasolini's Arabian Nights, pelled to take vengeance *on the ago, between La Decade Prodir 

ar in which tbe ola adage Herzog's Enigmd of Kasper representative of a regime that grease and Les Noces Rouges. 

• sequel is never as good Houser. - Afraid W -tile way in had made life in Germany im- Since Le Boucher in 1960 
*■ ■■.original yeas roundly and .'which cinematic progress might possihJe for Jews. I killed Gust- Chabrol's thrillers have become 

: p y w tr ° °iT He— towards greater fragments- loff because he was poisoning more and more whimsical and 

r or * la ® “f rrenen tion and. abstraction — 'movie- the atmosphere In Switzerland.” less and less compelling. This 

tctiott Number rwo were makers all over the .world seem I can think of several dis- one stars Jean- Paul Belmondo 


Green - Armytage 
& Saunders 


■ ■n'-.P'VrrW* 011 Mark t0 have taken refuge, tem- tinguished atmosphere-poisoners as a man whose preference for 
'■ j' D t, was a _£ ear porarily.-ln the tried aodtrhsted in modern Britain— naming ho plain girls over pretty ones leads 
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II to-morrow. It- was the And the critical aware- the. simple things required of it ugly duckling. But this strain 

? ^ aS * 1 :nest of borie htftory that all well — good performances, bleakly on our credulity is as nothing 

film-makers a&d'filmgoers seem fffective photography, .a tidy, compared with tbe film's other 
j Si » n nowadays'. to share is a really hfcid script— -but it never seems far-fetched ingredients: sinister 

heful platform tp\me to get to grips with the hospitals, mysterious caT 
cinema can complex and intriguing accklenits, faked X-ray charts — 

.the second' Questions its story raises; all the cut-rate paraphernalia of 

is. Inspector Clouseau rides, or tbe Hollywood Z-movie that 

past year in the rathqr stumbles, again in The Chabrol managed in his earlier 


We have already ^ieard a 
guitarist, a pianist and a wind 
quintet this week, all of them 
outstanding young talents, intro- 
duced at the Park Lane Group's 
Young Artists and 20th-Century 
Music series. On Wednesday it 
was the turn of a flautist and 
another pianist: neither one of 
positively prodigious accomplish- 
ment, but both gifted, interesting 
musicians, clearly on the brink of 
satisfying and successful careers. 

Christopher Green-Armytage 
(b. 1957) is a deft and promis- 
ing young pianist. His five 
Shostakovich Preludes were well 
contrasted, cleanly drawn; and 
if his account of Hindemith's 
second sonata seemed a little 
constrained — lacking a certain 
buoyancy in the outer move- 
ments, and in the slow move- 
ment. white-hot intensity of 
phrasing— the sound was always 
bright and clear, and the gentle 
logic, of the tone-row (in spite 
of,-.*'? memory lapse) impres- 


sively controlled. I specially 
liked his sentitive playing 
of Dallapiccola's Quodemo 
Musicale di Annalibera: lov- 
ingly and carefully prepared — 
in -time the interpretation 
should gain still more in rich- 
ness of detail and. colour, depth 
of texture. 

Tbe flautist Cathrine Saun- 
ders (b.1953). also showed admir- 
able qualities: not always the 
purest of tones, but a warm, 
lively sound, brilliant but not 
shrill, in the high regi&ers, 
round and true in the low. Her 
account of the slow movement 
of Prokofiev's D major sonata 
was beautifully shaped — in the 
finale, was it tension that kept 
back the full flood of gaiety ? 
She also gave, very neatly, and 
with a certain dry charm — once 
or twice even too drily— Berio's 
Sequema I, Messiaen's Le Merle 
notr; and with a nice sense of 
romance, -Poulenc's sonata of 
1957. 

DOMINIC GILL 



U-mard Bun 

Stephen Galloway and Nigel Stock in Terence ' Rattlgan's * The 
Browning Version,' revived last night at the King's Head in Upper 
Street N.l 


Great and Small. It was 
aT of the homicidal babies:. 
live. I Don’t Want To Be 
It was the year of the .{* ^ c Jf %} Vii 
creen. the long script end SorevSw 
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eturn of showmanship to. 



Lancaster Hct; 

*rrT?« ! - ' ■ " ; 

» Ow 


* - _ _ ___ - -. v_ cinema, however brief,' seems ffetum oj 1 the Pin* Ponther (U, films so triumphantiy to'' eschew. 

I complete without a ten best list Leicester Square Theatre), the . ^itncho DeLujx (X, Contmtale) 

1 it So here, ierno ' specific order ; of third film celebrating the acti- «■« modera-dress western star- 

i 0 preference^ or seniority, is mine.- vities of the maladroit Gallic r ? D 8 Bridges and Sam Water- 
ptiral backward glance at , • detective, who was first created s l on - Set m Montana, it is about 

That Araencan films are Pf in Blake. Edwards' The Pink the nse and fall of two happy- 

g bigger, founder and Bring |fe 'The Head of Alfredo: Panther. Edwards has written 8 <>-lucky rustlers, and their con- 
fer suggests at least that GzzHa ^ this mjaXt ^ bas flict with authority in the shape 

me has taken up the eudgels •- . clearly intended it as a vehicle of 815 ob ®se rancher (Clifton 

\ D the agfrold battle w^h The j Goalkeeper** Fear tfthe ' f or p^r Sellera- xh,. comedian’s James) «nd the hick-town 
sum. If we must have TV- • _ - Pen W -cottars are pushed so firmly into detective (Slim Pickens} he hires 

SL : .the background (Christopher Jo teack them down. There seems 
downbeat urban thrillers wasnvtii© - Plummer, Catherine Schell t0 be an allegory about modern 

bcumntiy se^ the staple .^veradDMtt ^Herbert Loin) that one wonders y°“th contained ' in here some- 

ct from across the Atlantic) Lancei®t ef tfie Lake • - in what access of professional -where— I lots of throwaway 

at least have a. fair share. humility they originally accepted philosophy in the dialogue, lots 

? alternative as well: Holjy-. Phantom of Liberty - the roles. It is Sellers’ film from of meaningful confrontations 

hokum writ large, and a : Repetition was the keynote of the moment he first appears-r between the generations— bnt the 
,i to the days when the 1975,: and there is a distinct sense -moving on a blind beggar in a fil™' is so dully directed (by 
ha was proud of its size and of d&a .vu about the first few Paris street while a bank robbery Frank Perry) and so meander- 
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I thing in the evolution of sombre, sober, . well-intentioned to retrieve a vital- object from The Counsellor £'X, Warner 

1 form. For the- first time political films, based on a real the bedroom floor. . West End One) is'77ie Godfather 

history, the cinema seems historical incident, of -whigli we The film goes up and down' Part Fourteen: yet another spin- 
e standing off from the: have had such a prolific crop with Sellers’ performance and off from Francis Ford Coppola's 
;nt -line of progress and recently (cf. Black Holiday. The with the quality of the gags. The lucrative Mafia epic, in which yet 

5 g back at the way- at has Refusal, The Extradition ). The second is the more variable com- another B ran do-esq ue. patriarch 

• American directors like incident the film recreates was modity. Clouseau's first appear- (Martin Balsam) puts yet 
rt Altman play new vana-the. assassination of the Swiss -an ce on the scene or a crime — another pale and ruthless protege 
on old and classic .Holly- National Socialist leader Wil- . 'spilling his ^fingerprint, powder (Thomas Milian) through the 
genres. .European directors helm.. GustloC by a Jewish and dropping the lens out of his paces of his criminal apprentice- 
Fassbmder and Wim medical student, David Frank- magnifying glass — is class slap- ship. 

iseum: • 


The Valkyrie 


by RONALD CRICHTON 
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- • e second night of the open^ Porter’s translation: when a col- 
■ing cycle at the ENO, If it loquial phrase jars slightly there 
tot so consistentiy satisfying Is usually, a point to be made. 
^.•.inegold the. evening, before One. or two moments, like the 
■ - ' noments of great splendour formerly admirable treatment of 
reached ..a standard high the end of Act 2, have gone limp, 
ih to make, one eager for'Tn the -last act, some of the war- 
?s.L Mackerras " may not hold ribr-maids pleading with Wotan. 
tey to GoodalTs command have developed winsome gestures 
. e Wagnerian ground-swell, that don’t go - at all well , with 
.' e secures sharper definition their appearance., .. 
le orchestral playing and Koltai ? s designs, because they 
exact liaison with , the 'are' designed and make welf- 
. rs — Wotan's narration in composed stage pictures, mostly 
- was one outstanding wear well.' If they begin to -look; 
pie. There were occasional flimsy that is because now : one 
ies of tempo, a too relent: eannot help comparing them 
''■forward throat as Wotan with Svobbda's sets at Covent 
2 d his -.'.farewell,' then Garden, whose still incomplete 
ly the opposite -in the long Ftnq draws on greater intellect 
natic descent after he tual and financial (though- not, 

. d it Also,. as in Rhinegold, surely, ■ musical), resources. 
■■■' en gleams of. brilliant detail Covent Garden's' flickering,- 
the gleaming winds during: multi-mirrored Rhlnemaidens 
mb tide’s ’ erft " after the become Irritating, but they do at 
^ nciation. Apart :from -some -least- explain better than ^he 
' cello playing the orches: painfully slow upsa-downsr at 
tissue of the first' act was -the Coliseum why Alberich can’t, 
mmouly well knit. ' "catch them. Robert OrnboV 

e production of Byam Shaw lifting . remains, wonderfully 

Blatchley runs on lines by subtle except 'for two details. In 
well established; dear, un- Rhinegold, tbe shining disc hung 
' exposition with tiaricteri-; at' the back confusingly refects 
/U as humanly - credible* as! tbe Goos ' behjnff the '. nckety 
^ ble. leaving -the ' audience * Valhalla.- as if the Giants "had 
/ to draw its own conclusions thoughtfully provided the "for-". 
- out being thumped on •the Tress with peeping 'servants,' The 
by sandbags as in the’more sickly green-, .light on. Briiim- 
y nal, penetrating but slanted hilde during the annunciation in: 
Srich production at Covent The Valkyrie .Tinlantny suggests 
■ eo; The -.use of the front a.pisfachio blaninnange. 

; for soliloquy or‘ ; intimate , Whatever, ookmr she was - lit 
yigue matches the ease, clarity" and .Although, the annunciation 
. singability of Andrew ^ ‘uhlikaly «ver «a be IJrt .high. 


sport of Rita Hunter’s Brflnnhilde, 
she was singing for the most part 
wry.' .well. The line in tfie last 
act may not be. quite as adaman- 
tine as before, but Uhe scene with 
Wotan is none the less strongly 
and touchingly, done. As for 
Norman Bailey's Wotan, it is 
hard to imagine that any baritone 
to-day can excel him in the quiet 
sense!of authority, in the master^ 
ly delivery of the narration or 
lb the cantabile of the Farewell, 
which put the cellos to shame. 
'Atm Howard was back as Fricka. 
.Among her other virtues, she 
never overlooks the importance 
of communicating with singers as 
well -as audience by means of 
tbe eyes— some of tbe principals, 
Wotan not excepted, are becom- 
ing lazy about Ibis- * 

Except for tbe always interiest- 
ing Handing of Clifford Grant, 
the first act remains the weakest 
The foliage sprouted by the ash 
tree' usefully fills the upper half 
.of the stage but leaves one con- 
fused as to whether- the Band- 
ings. Jive in or out of doors. The 
spring radiance, when it comes, 
is as- mean and bitter as an 
average English ApriL Siegmund 
was Jon • Andrew, . who 
delivered . . his quiet 9 phrases 
(in . his exchange - with 
BrQnnhilde, notably} with great 
effect, but was less happy when 
vocal energy was required. The 
Spring -Song her treated as a party 
piece.-as-, if he. were singing: for 
hia'r. meagre supper- . Margaret 1 
Curphey, excellent, ultra-reliable 


soprano, teemed, always about to 
burst into vocal flame- as 
Sieglinde but never quite> did so: 
Both Walsimgs are handi- 
capped in this production - by 
the determined suburbanisation, 
which worked at first as a jolt 
'but now., produces, rapidly 
diminishing returns. Sieglinde’s 
plain-Jane dress: must be as 
dreary for the. singer as it is 
for the audience (but she evi- 
dently managed in that poor but 
to keep hep hair in shining con-, 
dition)-' Sieglinde is no doubt 
WffetcHed" at . borne,' but wkh 
Sieginuhd's coming she should 
blossom into something excep 
tiondT. The^nest, Sieglinde X have 

seen as Well as heard since the 
war was Crespis. who wore drab 
but plenty, of it, and carried it 
regally, and she had the full, 
burgeoning vocal excitement the 
role . needs: Something of that 
excitement came*on Wednesday 
from the eigEfc . Valkyries, full- 
throated as" u^ual. =. 

Annie Ross at 
Quaglino's 

From January 12. Annie Ross 
will be appearing in cabaret at 
QuagHno's for three weeks. She 
will include songs from new 
Broadway' shows, her favourite 
jazi numbers, French and Portu- 
guese songs and some of her own 
compositions which have also 
been recently recorded by Joni 
Mitchell and Bfitte Midler. 
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WORLD TRADE NEWS 


Oil makes Britain may reprocess 

Britain , , , . . 

Norway’s nuclear fuel for Iran 


IMF CONFERENCE IN JAMAICA 


main market by R0BEBT GaAHAM 


fly Fay GJester 

OSLO. Jan. 8. 

BRITISH. IMPORTS of Norwe- ' 
gian oil and oil platforms last 
year pushed British bach to Its 
old position as the biggest 
single market for Norwegian - 

exports, .according to the Ex- 
■ port Council here. 

During ■ January /October, 
:1975, total exports to Britain 
(including ships, platforms and 
oil), were worth Kr.7Jbn. — 62 

per cent, up on the same period 
in 1974. This compared with 
total sales worth Kt.4J91ul to 
Sweden, the runner-up. 

Bat if exports of oD and 
platforms are discounted, 
Sweden remains Norway’s most 
important customer by a good 
margin, with Britain only In 
second place. On this basis, 
exports to Britain In January/ 
October were actually 12 per 
cent, down on a year earlier — 
to Kr.3.7bn. 

Estimates for 1975 as a 
whole indicate that total Nor* 
we gian exports last year were 
worth some Kr.34.8bn-, 13.4 per 
cent, more than in 1974. If 
exports of oil, platforms and 
ships are excluded, however, 
earnings have fallen 4.1 per 
cent, to Kr.26.7biL Sectors 
worse affected have been 
animal feeds, fats, metals, 
paper pulp and paper and card- 
board. Exports of Iron and 
steel and machinery have^ on 
the other hand, increased. 

. Petroleum exports, worth Just 
over Ki\3bn. last year, are 
expected to earn Kr.Tbn. in 
1976. 


THE POSSIBILITY that 
Britain . might undertake to 
reprocess spent nuclear fuel 
for the unclear programme 
planned by Iran Is among -the 
energy topics that have been 
canvassed hard by Mr. Anthony 
Wedgwood Benn, Secretary for 
Energy, daring a week-long 
visit here. The visit, which is 
part of the familiarisation pro- 
cess Mr. Benn has began with 
the oil producers, lasts until 
Saturday although his formal 
talks ended yesterday. 

British- interest in Iran’s 
nuclear programme was 
stressed both to the head of 
the Atomic Energy Commis- 
sion, Dr. Akhar Etemad, and 
in an audience with the Shah. 

Three months ago Britain 
signed a ' nuclear training 
agreement with Iran: but un- 
like France, Germany or the 
UJ5 n Britain has yet to take a 
commercial stake in the pro- 
gramme. Mr. Benn is under- 


stood to have said that Britain 
was willing to reprocess fuel 
at its Wtndscale factory for the 
Iranians, citing the Japanese 
example. The Japanese, who 
have sent more than 200 tonnes 
of spent fnel to Britain for 
reprocessing, are now negotiat- 
ing a contract wilh British 
Nnciear Fuels estimated to be 
worth £300m.-£580m. The 
Iranians, until now, have been 

insisting that reprocessing 
facilities be established In 
-Iran. 

A public debate on whether 
the U-K. Government should 
permit British Nuclear Fuels 
to expand Its export activities 
In spent fuel reprocessing Is. to 
be held in London next Thurs- 
day. 

Mr. Berm also expressed 
Britain's interest in Iran's 
plans for prospecting for 
uranium. A contract for a 
major uranium survey is 


TEHERAN, Jan. 8 

shortly dne to go out to 
tender. 

In extensive talks with 
senior representatives of the 
State oil concern, NIOC, Mr. 
Benn discussed ways the latter 
could usefully exchange in- 
• formation with Britain’s newly- 
esrtablished BNOG, Mr. Benn 
also had a long meeting with 
Sir. Jams hid Antoine gar, the 
Minister in charge of OPEC 
affairs, on relations between 
producers and consumers. The 
question of Britain^ participa- 
tion in OPEC was also raised. 

It appears that Mr. Benn has 
impressed the Ir anian prob- 
ably more than any other 
British Minister of the present 
Government who have visited 
Iran. In particular, he 
apparently established good 
rapport with the . Shah, whom 
he saw hz a li-honr long 
audience. Sir.' Benn; who is now 
touring oU installations in 
Southern Iran, returns to the 
UJC. on Saturday. 


If AMERICAN NEWS J 


VW again 
considering 
assembly 
plant in U.S. 


Economists urge 5% 
growth ceiling for 1976 


. KINGSTON, Jamaica. 


*7 to BY GUY DE JONQUIERB - -»^ica. d*u 

VOLKSWAGEN of AmerS toe ! INTERNATIONAL economists toe strength of toe current upturn While acknowledging car 
U.S.-basod marketing unit of the now believe -that a four to five' m their national economics. ab.e progress m reducing 
West German car company, re- per cent rate of real growth is « stronriy implied that fur- lion in the industrialised 
vealed to-day that it is "very the maximum which can be aC H 0n should in recent months, the eco* 

seriously investigating” two attained by toe indwtri^ clesr ^ 9lso sc e httle reason. to 

separate sites m the north-east economies this year without risk- be taxen if it became ... QECD - S nokf 

of America for a possible ing .severe overheating and a re- toe world economic recovery wiW tQe utL4j mo« _ 
assembly plant kindling of inflationary pressures was faltering. . St S Ser cent intlif 

A spokesman in New York in 1977. t' it is readily conceded by inter- t.^ j world during 197B. " 

said that m . 21-member Their concern abeut^e natIonal economists here that a ^twdance ofpas 

supervisory Board in Germany dangers of a too rapid upswing 1976 growth rate in the four to . i t j c thiT 5 - 

will review the findings of this over toe coming 12 months, with Ave ^ cent, range would mean ™ * s countries wfr 

investigation later this month, the corresponding risk of a retime that this year would see little 

An official announcement could to restrictive deflationary 'me**, improvement in unemployment ® , n{f S 

be expected in late February or ores next year, is considerably rates in most countries and that ‘ “ 

March. more marked than that expressed prospects for short-term turns- shnrtTpm ** 

It was also revealed that tfael only last month. xonud in the balance of pay- be made for short term fin 

supervisory Board will recon- The four to five per oent ments positions . of deficit °i rue “*v. 

sider at toe same meeting the growth target is also clearly con- countries like Britain would be Args *005 

possibility of taking on a partner sidered loo low by t toe British poor. 

in any future U.S.-based car- Government. This was m*te But it Is a isp emphasised that f h ? t F j L nS‘ Mm Lsterai 

making venture. Although VW dear yesterday by Mr. these disadvantages are the JJ?* A < n * 


WORLD CAR MARKETS 


Importers gain 18% share 
of sales in U.S. 


supervisory Board will recon- The four to five per oent ments positions . of deficit by the Lwr. 
sider at toe same meeting the growth target is also clearly eon- countries like Britain would be Args *005 
possibility of taking on a partner sidered .too low by the British poor. x" 1 * 

in any future U.S.-based car- Government. This was m*te But it Is a isp emphasised that f h ? t F j L nS? Mm Lsrerai 
making venture. Although VW dear yesterday by Mr- D^s- these disadvantages are the “SSg \ 

had previously admitted that it Healey, the Chancellor, Vho aficessarv price for the kind of S a 3™ a id 
was considering a partnership, called upon the U.S.. Germany, recovery which would enable the ..SSJ. h *> «id 
reports from the company last France and Japan to ensure that world economy to break out of ” L^tied heS 

November .indicated that this they fulfilled toe somewhat the pattern of sharp peaks and «7h* ™ 

aspect of the plan had been higher projections that they have troughs of the past few years. “■ ik * !JL”J*L5 '{Jf- 
dropped. published for this year. ‘ Although the level of consumer j® sucu co-hjws us « 

If approved by the supervisory The Chancellor, who was speak- confidence remains low in many . f w 

Board, Volkswagen confirmed ing at toe first day’s meeting of industrialised countries at 
that its new plant would initially toe interim committee of 20 here.; present, once it returns toere Is n* *--*■ 
assemble vehicles from body joined economists of the Inter. £ danger that excessive demand b> demonstt^ors 

parts manufactured in ' West national Monetary Fund and the will cause supply shortages, mg at toe preface or 
Germany. The company pointed OECD in suggesting toat these leaving Governments^ no^ choice Afrits delegate 10 to 


BY JAY PALMER 


expected to earn Kr.Tbn. in WHILE 1975 was a generally 1 

1976. poor year for the U.S. motor 

Europe currently takes 84 industry with total sales 3.5 per Company 
per cent of Norway’s exports, cent down on the previous year, General Motors 
with 80 per cent, going to the foreign producers managed to Ford 
countries of EFTA and the increase their sales to the Chrysler 
EEC. ft Export Council market. American Motors 

spokesman said recently that Importers lifted sales 14 per ; — - — - — 

this was “ not entirely desir- cent to give themselves over 18 P° fnertic tota l 
able.” The Council was actively per cent, of the total market Volkswagent 
seeking new markets eke- Among the importers, -the Toyota 
where, he said, particularly in sharpest gains were reported by Datnm 


where, he said, particularly In sharpes 
Eastern Europe and the- oil- Toyota 
producing countries. manage 


which Honda 


U.S. CAR SALES 
1975 % 

3Jnu 43. 

2.0m. 22J 

14m- 11J 

322,000 3. 


335.000 
284JOOO 

263.000 

102.000 
101,000 

71,000 

65400 

346,000 


NEW YORK, Jan. 8. 


1974 

3.7m. 

2J2m. 

13m. 

334 .000 

75m. 

401.000 
J38J00D 

189.000 
44JM0 
72400 
54,000 
61 400 

331400 


out that relative labour costs Governments bad exaggerated "but to reapply the brakes 
between America and West Ger- 

many are not so critical and . w -w j Tpi 

rllrSr? Pre-campaign polls blow to Fo 

The plant which Chrysler is 

said to be negotiating to sell to BY DAYID BELL • ^ 

SSnwlS. d nose'", 5 '"® ™E OPINION POLLS are a*«n'of those qUMtioned appl 
burgh. The facility, which has bringing very little comfort to Mr. Ford s “» 

been described as a bare shall. President Ford who yesterday tl 

was completed in I960 but has visited his campaign office for ^nort has reached, but 
never been in production. rh e first time in orenaration for kulmr tha IpV^I TlP n 


prodacvQg countries. managed respectively to increase Flat 101,000 u 72,000 0^ 

- unit sales by 78 and 66 per cent. British Leylandi • ' 71,000 04' 54,000 04 

Tq non oca win a. Amtrag , do ™ e ®tur manufac- Mazda 65400 o.a 61400 02 

ddpdUcSC TTUI turers only GM managed to other imports 346400 4J. 331400 34 

improve Its return with sales 

Cnm Anlnrc rising 11 per cenL, while Import total TAm. 18J5 TAm. 154 

^ TOKYO Jan. & G ™ d to *» l ™ S*n. 100 

KAWASAKI HEAVY Industries ol w “ 

has Signed a Y17bn. (£72 .4m.) to ana 4 per cent. j Briuc Laylond fljnrw fndudr Jaguar. MC. Austin, Tripmph and Rovbt. 

contract to supply two 23.000- : — — 

ShiPS however, proved an excellent back to the start of the new Over the last month -of- 1074, 
Kawasaki offiria* raid toe Sffo MilS^-SK 

^isr^a p n?n c ssv b s 

payment Kawasaki will use although ^ stiJ1 fen below the per cenL- below record 1973 gam of 39) per cent, followed by 
funds provided by the Japanese 1973 returns and well below the sales. The year’s total unit sales American Motors with sales up 
Export-Import Bank to finance record December 1972 sales. oE just over 7m. cars by U.S. 32 per cent. Ford with a 28 per 
tiM transaction. Despite the Industry's recent manufacturers was toe worst per- cent gain and Chrysler With a 27 

The ships will be delivered to sales.nfcUy, which, really dates form an ce since 1962. per cent rise . . ' i 

Kuwait Investment by June, • ?. . . ..*•■.> .--i.'.. 

1977. • * — — : : • • 


Meanwhile, BHtsnt has re- 
ceived a Y20bn. (£82m.) order 
from Navarino Shipping SA of 
Greece for six 17,300-deadweight- 
ton multipurpose cargo vessels. 

Mitsui officials said the con- 
tract is to be made on a yen 
basis with a deferred payment 
and Mitsui plans to use funds 
or the Japanese Export-Import 
Bank to finance the export of 
the vessels to Greece. 


Call for more aid to offset', 
high costs of Dutch exports 


New Concorde 
route planned 

Another Concorde route, between 
Paris and Caracas in Venezuela, 
is likely to be flown by Air 
France, in addition to that be- 
tween Paris and Rio de Janeiro, 
and toe British Airways’ route 
between London and 'Bahrain, 
writes ‘Michael Donne. Reports 
from Paris suggest that, if the 
French', and Venezuelan Govern-- 
ments sign an expected agree- 
ment .soon, granting Concorde 
landing rights at Caracas, Air 
France will start onee-weekly 
flights there On April L ' 
Including a refuelling stop at 
Lisbon or in toe - Azores, the 
Paris-Caracas flight time would 
be five hours 45 minutes, or about j 
half the present 11 hours JO 
minutes. 

Labour "protest 

The ten labour member! of Presi- 
dent' Ford’s collective bargaining 
committee in construction will 
resign " en masse ” to protest 
Ford's veto of the common site 
picketing bill, an AFLO-CIO 
official has said. AP-DJ reports. 

The resignations are In protest 
“of the President breaking his 
word with the labour unions.” 


BY DAYID BELL 

THE OPINION POLLS are again 
bringing very little comfort to 
President Ford who yesterday 
visited his campaign office for 
toe first time in preparation for 
toe arduous campaigning whkh 
lies ahead. 

Since the nation's two leading 
polls issued diametrically 
opposite analyses of the public 
mind just before Christmas, 
there has been some scepticism 
about their usefulness while 
public opinion remains so 
obviously volatile. But they are 
stiU widely believed and today's 
Gallup Poll will do nothing to 
strengthen the President's 
political standing. 

It shows that only 39 per cent. 


of those questioned approve of 
‘Mr. Ford's performance as 
President which is up 2 per cent, 
from the lowest level that his 
support has reached, but 7 per 
cent, below' the level he received 
in early December. Some 46 per 
cent of those surveyed dis- 
approved of fa is conduct of the 
Presidency while 15 per cent 
Indicated they have yet to make 
up their mind. 

The survey may further 
depress the President because 
it was taken on the week-end 
after he returned from China on 
a trip which put him on all the 
front pages for several days. 
Since the trip he has become the 
target of an unprecedented 
□umber of jokes about his 


WASHINGTON, Ja 

clumsiness which may 
have weakened bis stand: 

Meanwhile, a Harris P 
released to-day shows Mr. 
Reagan gaining support 
voters across the count 
Reagan has jus: begun fc 
paign in New Hampshire 
he is hoping to beat the R 
in the nation’s first prim: 
month. 

However, in tbe first f* 
of his campaign in New 
shire. Mr. Reag3n has nc 
it all plain sailing. A 
next poll which wilt pre* 
take account of some 
adverse comment abo 
grasp oF the issues ma 
that the initial enthusii. 
him will wane quite ra 


Venezuela reveals terms One-man ru 
of Exxon agreement as Ecuador 


BY MICHAEL VAN OS 


AMSTERDAM, Jan. 8. 


THE VENEZUELA Government 
will pay Exxon and Royal Dutch . 
Shell 15 U.S. cents per barrel of.- 
petroleum produced - here and the 
same amount for each barrel 
refined in return for techno- 
logical assistance from the inter-' 
national companies, a sofarce in 
the Venezuelan Govermotmt raid. 

When Venezuela took formal 
control over all foreign oil com- 
panies here on New Year's Day, 
its ties with the international 
petroleum concerns' were raain- 


CARACUS, Jan. 8. | 
tained through agreements cover- i 
ing technology and marketing of j 
Venezuelan petroleum products; 
abroad. j 

' Exxon has already established \ 
a new company here — Exxon j 
Services—in order to channel 
technical know-how to the 
nationalised industry. 

The Venezuelan Government's 
petrodollar reservoir— the Vene-: 
zuelan Investment Fund — will ! 
have assets totalling SB.88bn. by] 
1979. Reuter i 


as Ecuador 
strike goes c 

PRESIDENT Guillermo 
guez Lara, ruling with 
official Cabinet team, jx 
faced the fourth day o! 
spread transport strike 
has brought student 1 
Ecuador's two major 
Reuter reports from 
Wednesday’s announcem 
the 11-man Cabinet had t 
its resignation at least 
ago heightened political 
in the capital. 


toe vessels to Greece. A LEADING Dutch Industrialist directly, from HoHand while competitors would also be 

The vessels will be built by and exporter has made an urgent another 20 per cent is produced receiving state support, while 
Hayashi Kaoe Zosen of Japan plea to the Government for in- outside the country, added: there should be a Joint tackling 
and will be delivered to the ereased aid for -the export effort " When visiting toe USSR, I of large projects abroad that 
Greek company by June, 1979. as a way of lessening tbe learned that they found Dutch consisted of a variety <?f actlvi- 
AP-DJ country’s serious unemployment export financing possibilities too ties, and of activities in. tbe 

problems while also reinforcing limited: compared with other developing countries, and. 

F1 a «1» m the position of local industry in countries, while in. Iran, where finally, orders or possibly con- 

MOCKnCF 10 the longer .term- the whole world has lined up to tributions for product develop- 

‘ _ _ Addressing a New Year’s staff win contracts, the prices of Dutch raent, tfte- ’ 

flllllri CVppfl meeting in Hengelo, Mr. Feyo offers have appeared in be very The VM&Stark chairman raid 

If UllU v^LClIl SicJtinghe, chairman of VMF- high." He added .that be had been toe money for such aid was cer 

. v -m , • . StorkTa leading Dutch industrial confronted with such- comments tamly available and roent that 

ethylene plant _ HLTWJf.ss^'ftSaS 


PRESSURE FOR TIGHTER CONTROL ON CHEMICALS 


Klockner to 
build Czech 
ethylene plant 


The unknown poison 


BY DAYID BELL IN WASHINGTON 


LIUTALUL UlUUl Kroup, uu uuic, ujuuai- aidine the emnlovmenl situation 

^ r rialised country was so depend- The VMF-Stork chairman also S HolfiSfd Sat S ^umntoc of! 

By Leslie Colht ent on exports as Holland where suggested a number of ways m Semm^sMms of P monev' in 

BERLIN, Jan. 8. one in three workers is employed which the Dutch export effort, SrSframSW whfeh^ere 1 

Klockner Industrieanlagen, a in export production. But where- which be said was particularly _ Q . V temDorarv in nature audi 

subsidiary of KlOckner, has as toe stimulation of exports was important in the capital goods u, e ^<5. 

contracted to build an ethylene foremost, in the mmds of other sector, could be furthered. The problems 1 

pLmt costing DMllSm. in Czecho- Governments, particularly in re- commercial departments of toe illustrate The Hague 

Slovakia for which Voest Alpine c«tt years, toe Dutch govern- Dutch embassies could be ex- Government's somewhat lacka- 
is toe main contractor.- .Tbe metes had not followed suit In panded, a powerful centralised dalsieai approach to exports, the 
plant is to produce 450,000 tonnes this country, exporters were export promotion body should be VMF-Stork chairman said that 
of ethylene, a basic ingredient already handicapped by high built up— this had been phased on p ebruary 05. 1975, Dutch 
for the plastics Industry. wage costs making products ex- out by toe previous cabinet with- industry representatives had. put 

Lummus Of Wiesbaden, a sub- pensive abroad, which was rein- out being replaced by an alterna- coa^reie proposals to . four 
sldiary of CE Lummus of toe forced by the hard Dutch guilder, nve — while the Government Ministers at a meeting in Which 
U.S., will provide the basic Mr. -Sidtingbe, whose amal- could also organise receptions yj C premier participated. - But 
design and engineering work for gamated engineering group ex- important foreign contacts. ^ many M seven months ^went 
the project. ports 40 per cent of its turnover Mr. Sickinghe also said the by before there was a response 

■ 1,1 L " ■ Government should contemplate to the proposals in the form of a 

giving concrete financial aid in weak substitute package drawn 
such cases, in which it could" up without prior consultation j 
reasonably be accepted that with toe Industrialists, he added. 
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BY KEYIN RAFFERTY 

BANGLADESH HAS won two big 
jnte orders, together worth more 
than Taka 120m. (£4m.). from the 
Soviet Union and Yugoslavia. The 
orders will provide welcome 
relief to a hard pressed jute 
Industry in Bangladesh. They 
also mark important links with 
toe Communist world, relations 
with which have been strained 
since the coup in which Sheikh 
Mujibur Rahman was killed. 

The Soviet order is for jute and 
jute goods worth Taka 30.8m. It 
was agreed at the end of I97B 
and was the largest single sales 
contract for last year. Bangla- 
desh will supply 12,000 tons. of 
raw jnte, worth Taka 50m„ and 
15,000 bales of jute goods, worth 
Taka 30.8m. 

Yugoslavia will buy 9,400 tons 


of high quality jute . for Taka 
43.5m. ■ Yugoslavia uses 20,000 
tons of jute a year and will 
probably buy the rest of its. 
annual consumption from Bangla- 
desh in a later deal. 

Ever since Independence in 
December, 1971 the Bangladesh 
jute industry — accounting for 85 
per cent of export earnings—* has I 
been in the doldrums. Produc- 
tion fell from about 7m. bales, 
before toe disruptive liberation; 
struggle to 4m. bales a year ago.! 
In tbe current season the pro^, 
duction Is expected to increase: 
to 4.5m. bales largely because of 
better weather. 

In the second half of last year 
export sales began to pick jxp 
again, but bad still not reached; 
the level of two years ago. : 
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Lack of orders shuts 
Trinidad asphalt plant 
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TRINIDAD LAKE ASPHALT, 
which exports Trinidad natural 
asphalt to several countries 
around the world has closed 
down temporarily because of a 
lack of orders. 

Last year the company shipped 
36.000 tom to Its main markets 
in Britain, the U»S. and West 
Germany, bat there have been no 
advance orders yet for 1976. 

Company chairman Graydon 
Wellington attributed this to 
“ the general worldwide 


PORT OF SPAIN, Jan. 8.: j 
economic recession which has 
caused cutbacks In the road 
building and construction Indus- 
try-” ' . 

Natural asphalt is used not 
only for road surfacing but for 
roofing and other building work. 
-.Last year's exports were con- 
sidered .low by normal standards 
since the company has been 
selling an average of 54400 tons 
of natural asphalt a year for the 
last ten years. 


A SMALL Chemical plant in a 
former petrol station has 
become the latest symbol of the 
dangers of unnoticed pollution 
and of the difficulties of coming 
to terms with the danger even 
once it has been discovered. 

Workmen now dismantling 
the $175,000 plant in Hopewell, 
Virginia, which was dosed by 
State- authorities last summer, 
nine montbs after doubts were 
first expressed about the safety 
of the chemical it was producing. 
Twenty-nine former Workers are 
in hospital with tremors, loss of 
memory, slurred Speech, loss of 
weight, erratic eye movements, 
and liver damage. 

A number of doctors 
have said that . not only 
do they have no idea how to get 
the chemical out of the bodies 
of the former workers, but also 
that their wives and children 
are almost certainly seriously 
affected by the chemical as well. 
Traces of the white powdery 
substance, known -as Kepone, 
have been found in. the air and 
in rivers up to 40 miles away. 
One of Virginia's main rivers has 
been closed for most of its 
length to make sure' that fish 
have not been contaminated as 
welL 

Kepone is hot unlike DDT and 
has been widely used in heavily 
diluted form as an active 
ingredient in bait for ants and 
cockroaches. Part of toe pro- 
duction of toe Hopewell plant 
was exported to Germany, where 
it was used as a pesticide on 
potatoes, and to Central and 
South America where it was 
used on bananas. 

State investigators found a 
film of Kepone dust, 95 per cent 
pure, over all the tables in the 
canteen. Men carried it home 
on their clothes, and doctors 
believe that it was transferred 
in the family wash to the clothes 
of their children. The chemical 
does not break down in toe body. 
It is conceded that the, 

chemical did cause severe neuro- 
logical and other damage to 
many workers, hut so ter there 
is no agreement as to who is 
to blame. The process of closing 
the plant is being cited by 
environmentalists as evidence 
that existing laws and monitor- 
ing procedures are not strict 
enough. Before toe Hopewell 
plant was pet up, Kepone was 
produced for some years by 
Allied Chemical which in 1974 
ceded production of the 
chemical to two former, 
employees who set up at Hope- 
well and sold their entire 
production to Allied. Allied has 
repeatedly denied that it has any 
responsibility - for conditions in 


the Hopewell plant and contends 
that toe two men who founded 
the company. Life Science Pro- 
ducts, must take the blame. An 
Allied spokesman said at the end 
of last month that the company 
never concealed the fact that 
Kepone was highly toxic and 
that while “very much dis- 
tressed*’ by the Kepone matter 
it was in no way legally 
responsible. 

The former workers at Hope- 
well do not accept this and have 
filed a $29m. damage suit jga.nst 
Allied and Life Science products 
charging that Allied, had failed 
to give proper warnings of the 
dangers. The two owners of the 
Hopewell plant lrara so far re- 
fused to comment on their view 
of the matter save to reject an 
allegation by Allied that they 
were aware of the clanger uf 
Kepone. The workers charge 
that they were not encouraged 
to use the safety equipment pro- 
vided, and that they were never 
told of the possible dangers. The 
former plant superintendent 
said that when he- first began to 
shake uncontrollably he put it 
down to exhaustion after a haro 
day's work, never thinking that 


dangerous. Meanwhile, a State 
air pollution monitoring station 
less than 200 yards away from the 
plate: was recording relatively 
large amounts of kepone dust in 
the air. These were never 
analysed. 

Because Kepone was not classi- 
fied as a notifiable pesticide 
under federal regulations — tech- 
nically It is a chemical subject 
to further formulation in toe 
pesticide production process — it 
dtd not Call under toe aegis of 
the environmental protection 
agency. It has since been regis- 
tered. Thus when an EPA 
inspector visited the plant in 
March, 1975, be did no more than 
send a memo to Washington not- 
ing that Kepone was being made. 
Three months later the Virginia 
Health Department’s Bureau of 
Hygiene became aware of toe 
“ hazardous nature of the 
Ingredients and products at the 
plant" but there was no formal 
procedure by which to. alert the 
federal Occupational Health and 
Safety Administration which has 
power to inspect plants such as 
that at Hopewell. 

The Occupational Health and 
Safety Administration advise# 


The Hopewell case is giving fresh impetus 
for a new Act for the control of toxic 
■ substances. 


it might be caosed by the chemi- 
caL 

Allied, In fact did draw atten- 
tion in 1966 to the dangers of 
the chemical in a memorandum 
which reads in part: “The raw 
materials and desired product 
of this process are very toxic or 
reactive materials, which must 
be handled carefully and kopt 
from the skin, eyes, respiratory 
system and mouth.*' An Allied 
spokesman has since said that 
one of toe two men who ran the 
Hopewell plant was one of the 
.greatest experts in tbe field of 
Kepone production. 

Whatever the truth of sugges- 
tions that one dr the ether of the 
companies involved could have 
paid more attention to the 
dangers, the length of time that 
it took officials to deal with tbe 
case is being wfdeJy criticised- 
Only eight months after the plan t 
had begun operating, a Virginia 
water ~ control board official 
noticed that it was blocking toe 
Hopewell sewerage system, and 
toe State agency began to discuss 
with Hopewell ways in which the 
pollution could be reduced with- 
out apparently ever ; discusainE 
whether the chemical might be 


36 companies whleh produce 
Kepone late on Wednesday 
-night that they should limit 
the exposure of their employees 
to toe pesticide. The warnings 
were sent by telegram and toe 
companies were also advised to 
expect a visit from Government 
inspectors to make sure that 
employees are being properly 
protected. 

Only when two alert doctors 
discovered evidence of Kepone 
poisoning In the body of a former 
Kepone worker did the State 
Health Department shut down toe 
plant last July. It is now being 
tom down. 

The lawyer defending the two 
owners of the plant has since 
claimed, that-- M while every 
agency In the world, has jumped 
on them in hindsight,” none of 
the agencies acted with great 
their fears. The Water Board 
has since said that it did not 
know enough about Kepone, and 
the Air Pollution Board has said 
speed or alerted the owners to 
that it never analysed the dust 
because it too did not know 
enough about Kepone. A special 
Investigating force Is now trying 


to discover what needs 
done to remove all tr. 
Kepone from tbe area. 

The Hopewell Case is 
fresh impetus to attempt 
Congress to pass a new 
toe control of toxic sub 
which would give toe E 
wider authority over toe 
dangerous chemicals usee 
making of modern indust 
commercial products. 

While the chemical i 
agrees that there are lo 
that, need closing, It argi 
too stringent restrictions 
place a financial hurt 
smaller companies that 
actually bankrupt some 0 
So far the industry has 01 
ported Bills that would all 
market screening of only 
small number of ob 
suspicious substances. 

Senator John Tunney 1 
fornia, one of toe main s 
of the Senate Bill, sa. 
control at this stage avc 
pain, misery, and in sora 
even death that all too fre 
fallows the. production of 
cals in large quantities 
sufficient knowledge as t 
toxic properties." 

A recent example to 
Tunney and others poin; 
that of PCBs (polycbloi 
biphenyls) widely used i: 
trical and other industrr 
ducts. Traces of these cht 
have been found in fish 
Great Lakes and the I 
River. They are widcl 
pected of causing cancer 
Russel Train, the EPA’s A( 
trator, said at a recent 
conference that “we fin 
selves without the au 
that we really need to cop 
the problem.” Mr. Train 
“ I am troubled by the de 
we are moving into an e 
year and action gets hard 
harder." 

For the Hopewell worke 
their families pre-testing 
have prevented disaster 
Kepone had been produc 
a long time and might w; 
have come under the pr 
Bill any way. They woul 
haps have benefited more 
far closer co-operation bt 
State and federal asencte 

As it was. It was a firemfc 
put hie finger on the pi 
unknowingly. “ If it kills t 
is bound to hurt you,” b 
people at the plant on 
toe white. dust which had 
mistaken for a cloud of s 
He was told not to worry. 


Fiwscml Times. pafclMurf 

Sod holidvn. U.S. *>>* 
5167.00 Cair freight! *33440 tuf / 
annum. Second dta im 

York, N-Y, 


* !l 




’ • 1 


ns 


i" 


• • -.tigS- 

.• -ym,-.. 
- . 



Fr. 








£he Financial Times Fnd^^Jantiary 9 1976 


VERSE AS NEWS 


^ 5% pLA chief 



attend 


■& *: - 


M 4: 

pf Hiriu 

j* ■*- 1 

*■ ‘W*-*; : 


pf. *-•;:• 1 -j/- 
‘ Kit - • ‘ 


» U .i • 

KM* 

wajj-’a) 

* *** * :.-. . 
# #f4»n 

r fed* ...>. + . 

f. 

■ >»[»:•*•:< i. 

iw*- ..• 


-ne Bergerol ‘ 

\ ••-’ . . ' . LUANDA, j*t\8: . 

v'JSNTLY confident .that it 

* ceive the requisite num 
-/ votes to admit rfc to mem-' 

.-"*•■ of the Organisation Of 

• i Unity, the MPLA go.verh- 

■ - tore -has announced that 

■..-•Resident, Agostinjia Nieto 

■■a Prime Minister, Lopo'do 
' nento, will leave for. .the 
. - / .pedal summit on Angola 

• urday. 

: annouD cement of -the 

- ■:* leaders’ imminent 
.•jV ire was made here to-day 
recognition by another 

i country -of the MPLA as 
: e government of Angola 

1 ide known. Chad becomes 
■--.th country to recognise 

r.' iwhile at a .Press conler- 
... Mere three White South 
. ‘i soldiers and four -black 
/ ":ns from Unita, .prisoners 
^■-A, described joint opera.' 
gainst lie MPLA. They 
aptured on the southern 
; :i Gongo, in. the Cela.area 
>me 500 miles from the 
with South West Africa, 
> ! iday. . 

three White . South 
~-is are all young regular 
len: they are Piet Groene- 
i, aged 19, army number 
[61. Lodewik Johannes 
Man Kitshoff aged -IS, army 
r 734438640, and An dries 

:i-.k Potgieter aged 19, army 
‘ "r 72204217, and were flown 
their unit direct / from 
mtein to Cela three weeks 

•- said they were not flght- 
: integrated units with the 
Angolans from Unita, hut 
. provide the infantry and 
jvide the artillery." The 
. - oldiers said they had been 
- front line in the Gungo 
‘ with the 1 South African 
. behind them. One of the 
rs, 37 year old Oliveira 
a fanner from. Nova 
said this unit had come 
Uva Porto, where, he said 

* /ere many South African 
_ Silva Porto is -one of the 
~Unita bases in central 


Si Africa silent 



BY. GRAHAM HATTOH 

SOUTH APHICA’S. Minister of 
Defence, Mr. Piet Botha, today 

refused -to confirm or - deny 
reports that, sonto Africa- would 
withdraw- Its forces from' Angola 
wtthin'48 hum’s, <m certain speci- 
fic icondlthtai-'- - V • 

South Africa news media have 
been banned by government 
from - publishing, .mu' . original 
report made by 'an American 
broadcasting company.-- 
Ite Mmister again said that 
his country -bad- ho claim on 
Angola and would like to see the 
ference on 't3jfi,.part .of outside 
territory- “frete ’ front, all tater- 
forces.” . 

. He went qia:'.- 4 * Thei otfiy/ direct 
interest South .Africa - has in 
Angola is -frie pump- Statioh and 
waterworks -as. well ag the hydro- 
electfric seheme.at Kuacana and 
Calucfqtte. .near. - the Cunene 
River: Fdt_. this! .'development 
South Africa spent large amounts 
and in the interest! of ^Ovambo- 
land fla South West Africa] 
must-see. that, die Infrastructure 
and elecCrim power be protected 
as origtoadfr arranged.” . 

With' the rising toll of South 
African -deaths in Angola (no 
mention is ■'ever made; in -official 
announcements . of injuries) a 
withdrawal of South /.African 
military forces would .do ' much 
to relieve the tension"' that has 
been- part of the public mood 


JOHANNESBURG, Jan: 8. 

here for some weeks.- At the 
same time, most Sooth Africans 
are fully aware that their country 
is likely to get a roasting at this 
weekend's OAU meeting. 

. “ This is going to be a gall- 
ing experience for South 
Africa.:' was the 'theme of a 
typical Press report this after- 
noon. 

David Bell writes from Washing- 
ton: Both, the White House and 
the State Department said to-day 
that they had not been directly 
informed by the South African 
Government that Sontb African 
troops are to be pulled out of 
Angola within 48 hours. 

But privately 'officials said that 
the report of a South African 
withdrawal — first made by NBC 
news last night — might not be 
“completely without - founda- 
tion ” and one senior official said 
that the U.S. has revived an in- 
direct indication that some form 
of withdrawal . could ■ be 
imminent. 

In the past few days there 
has been growing criticism her^ 
of the apparent co-operation be- 
tween the U.S. and South Africa 
which has also drawn sharp, 
criticism in much of Free Africa. 
Dr. Henry Kissinger, using the 
intricate language that he so 
likes,. has sought to put a good 
deal of distance between South 
Africa and the. U.S. calling on the 
South Africans to pull out. 


Divisions emerge as 
meeting starts 
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ADDIS ABABA, Jan. 8. 


rate command 

" rding to one of the South 
fiPtML* ( in. ir 1 Prisoners, the South 

soldiers in his. unit were 
***^ remain in Angola. “We 
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>»w r^.jiiken prisoner oh Sunday 
^ J “‘- J 'we were expecting ah 
and were digging in for 
vfrUY*. The .-following day we 
1 ?ders to return to. South 

- - ’ said Andries Potgieter. 

. .eter also stated thaLtherei 
.."round 250 -South African 

- ^ in his. area, i . . 

‘South Africans said they 
' -eing commanded -m the 

r their own commanders 
> Unita soldiers su'd they 
-mg led by their own Black 
n officers. One .of the 
- jrisoners. also reported- an 
on his- unit by. -FNLA 
■ “ but we did’nt fight hack 
'--A are stronger/ 
l while the MPLA. miliary 
'man claimed the -war Is 
u/ell for the MPLA ‘on air 
since the New Year. Aside 
the considerable terri- 
gains in northern Angola 
le capture of Negage and 
Commander .Juju, ’the 
military spokesman, listed 
iber of small towns re- 
ed from the South Africans 
southern front including 
" , Cariango, and Lubuca. He 
laimed that the offensive 
■ t the MPLA on the eastern 
aas now been halted. , ; 
h -African, FNLA -and 
forces had launched a 
push east and north oot- 
from Luso, which they 're- 
ed at the beginning of 
iber, designed to '.-expel 
. from toe. Saurimo. airbase/ 
er this advance. Com- 
:r Juju claims, - has been 
, and MPLA is regrouping 
counter-offensive, presnm- 
desigoed .to thrust back 
is Luso and Cangumbe. . 


FOREIGN liihisterB and. heads tion m the former Portuguese 
of - delegations from more than territory. But supporters of the 
3ft, Afri^- connfriesj ihcluding FNLA-Unita coalition are also 
ri^reseirtativeis - of . ail three expected to .call for an end to 
Angdaq : ‘liberation movements all — including Soviet and Cuban 

rift in 
apparent when 

extra ordinary summit ^conference Mozambique^ Foreign Minister, 
on Angola. They went immedi- Joachim Chissano, arrived and 
ately into closed session. immediately called not only for 

Informed . sources' : say the th ® admission of .the MPLA as 
Minivers are woridng/ on an member state, but also for the 
agenda, and possib^ on: a formal representation of : the “Angolan 
resolution, to be ratatitted to P®®P|® ” 

the heads of State smhlmt which _ Bu ? Mr.- _F. M. Minah, the 
will follow 1 the council of . Minis- Foreign Mixuster of Sierra Leone, 
ters* meeting on Saturday. /The called for a government of 


India bars 
appeals 
to courts 

By K. K. Sharma 

NEW DELHI. Jan. & 
INDIA’S .PRESIDENT, Mr. 
Fakhruddin All Ahmed, to-day 
issued an order preventing 
Indians from asking courts to 
enforce their basic constitutional 
rights-' 

Constitutional rights were 
suspended for the duration of 
the -Emergency declared in June, 
hut some high courts bad 
examined “habeas corpus 
pleas and- taken decisions 
against the Government.' 

The rights guaranteed under 
Article 19 are broadly known as 
“ the seven freedoms “ — freedom 
of; speech and expression; right 
to assemble peaceably and with- 
out arms; form associations or 
unions, move freely throughout 
India; acquire, hold and dispose 
of property; and practise any 
profession or carry on - any 
occupation trade or business. 

The rights under Articles 14, 
21 and 22 (ensuring equality 
before law. protection of life and 
personal liberty and protection 
against arrest) remain sus- 
pended during the period of the 
emergency ’under a notification 
issued by the President on 
June 27 last year. 

Meanwhile. - Mrs. - Indira 
Gandhi, the Prime Minister, told 
the Upper House of Parliament 
that the emergency had to be 
declared because of acts of sabo- 
tage and because there was a 
very deliberate, conscious and 
declared effort to paralyse the 
central Government. 

Intervening in the debate on 
the President's address to Parlfa- 
ment, Mrs. . Gandhi said the 
emergency had not been imposed 
because her party was afraid of 
elections, ibuse, false allegations 
and intimidation. 

Mrs. Gandhi was cheered when 
she said that “democracy is a 
value we cherish." If some curbs 
had been placed it was because 
democracy was in danger, she 
added. 


Fighting cuts nearly all roads from Beirut 


HEAVY fighting between 
Christian and Moslem factions 
left Beirut almost isolated by 
road to-day as outnumbered 
Christian forces launched a 
counter-attack on three fronts 
to ‘ push back Palestinian 
guerillas into an encircled area 
around the Tal A] Zaatar 
refugee camp to the north-east 
of the capital. 

Beirut, which has the Medi- 
terranean to the north and west, 
found itself with only one nar- 
row corridor to the south, includ- 
ing the airport road, along which 
traffic. could pass in reasonable 
safety. 

After two nights of heavy 
fighting fresh battles broke out 
to-day in the ring of suburbs to 
the east and south-east of the 
city. Huge palls of smoke 
lingered over eastern areas 
where savage exchanges of 
mortar, rocket and automatic 
weapons fire had started major 
fixes. 

Christian Phalangists said 


casualties for both' sides last 
night included 20 or 25 dead. 
Moslem forces said they lost 13 
dead and 19 wounded in yester- 
day’s -offensive on Phalangist 
lines. Police sources said at 
least 55 people had been killed 
and about 125 wounded in the 
past 48 hours, estimating the 
toll in the nine-moDth-old civil 
war at 8*150 dead, 16,400 
wounded. 

Rocket, mortar and intensive 
machine-gun fire blazed across 
the eastern suburbs as the battle 
swayed between attack and 
counter-attack along a two-mile 
are between Tal A1 Zaatar and 
neighbouring Christian enclaves. 

By mid - afternoon the 
Christians, who were loosing 
ground to the Palestinians in the 
morning, bad launched a 
counter-attack in three directions 
to push the commandos a mile 
east towards the camp. 

A force of about 300 Christians 
from the Rightist Phalaugist 
Party and the National Liberal 
Party of Mr. Camille Chamoun 
pushed south-east under heavy 


shell fire to secure most of the 
eastern suburb's fringe from 
Palestinians, who stormed it 
Wednesday. 

At one point, they pushed to 
within 50 yards of a traffic 
circle on the road .to Talk A1 
Zaatar before Palestinians, firing 
from positions around the 1 rains 
of a hospital shelled and burned 
the night before, drove them 
back. 

In the capital's centre, snipers 
Stepped up murderous duels, 
patting paid to efforts by security 
forces to clear a neutral zone 
between the Left- and Right-wing 
forces who bad battled for the 
heart of Beirut in earlier rounds 
of the civil war. 

The latest eruption began two 
nights ago when Palestinian 
commandos tried to smash 
through Phalaugist lines en- 
circling Tel A] Zaatar. 

Mediation efforts by the 
Government have so far failed, 
and the increase in sniper fixe in 
the city centre was an o min ous 
indication that the whole of 
Beirut could once again be en- 


‘Hands off Lebanon 9 says Peres 


BY L. DANIEL 

ANY SYRIAN intervention in 
Lebanon, on whatever grounds, 
cannot leave Israel apathetic but 
would force her to consider what 
steps to take, Israeli Defence 
Minister Shimon Peres said this 
morning. It was the first official 
reaction here to Syrian Foreign 
Minister Abdel-Halim Khad- 
dam's statement, as quoted by a 
Kuwaiti newspaper, yesterday, 
that partition of Lebanon be- 
tween the Christians and the 
Moslems would lead to the entry 
of Syrian troops and possible 
annexation of Lebanon, Mr. 
Khaddam added, according to 
the newspaper report, that Syria 
would embark on this course 
even if it brought another 
Middle East war. 

Mr. Peres, interviewed in 
“Ma’ariv." stressed that any 
Syrian intervention would have 
to be' regarded as an invasion, 
with all that that implied. How- 
ever, he kept his comments 
vague as to. the course - Israel 


would adopt. 

Official circles in Jerusalem, 
which refused to be named, said 
that any changes in Lebanon's 
status would have to be viewed 
with the utmost gravity because 
of their implications for Israel's 
security along the Northern bor- 
der. Mr. Khaddam's statement 
will apparently he discussed in 
Jerusalem to-day at Ministerial 
level, with the participation of 
the Prime Minister, who recently 
said that Israel prefers Lebanon 
as she is, that is, undivided. 

Louis Fares reports from 
Damascus: Syrian officials are 
declining to elaborate on Mr. 
Khaddam's statement. But the 
Government js profoundly dis- 
turbed by the turn of events in 
the Lebanon. 

The threat of annexation came 
at a time of significant develop- 
ments in the civil war in 
Lebanon. For the first time it 
looks as if the Palestinians might 
get involved in the fighting in 
earnest The Syrian G overrun ent- 


TEL AVTV, Jan. 8. 

owned Press warned to-day 
against what it called “a plot" 
aimed at diverting the Pale- 
stinians from fighting Israel and 
scoring another victory at the 
U.N. 

But diplomats here think the 
Khaddam statement at this stage 
should he seen as “a warning 
rather than a threat" addressed 
to partitionists in the Lebanon. 

The Syrian Press has also 
bitterly attacked President Sadat 
for opposing Syria's planned 
amendments of U.N. Resolutions 
242 and 33S. 

Reuter adds from Kuwait: 
Syria plans to ask the UN 
Security Council to implement 
Genera] Assembly resolutions 
supporting the rights of the Pale- 
stinians to self-determination and 
their return to former homes, 
according to the newspaper AI- 
Rai Al-Amm. It published what 
it described as the full text of 
a resolution which Syria planned 
to submit to the Security Council 
on Monday. 



BEIRUT, Jan. 8. 
gulfed in all-out warfare. 

A meeting between President 
Sulieman Franjieh and the UR. 
Ambassador, Mr. McMurtric 
Godley. was cancelled to-day 
because of lack of security. 

A Moslem spokesman for 
forces in the Shiyab district said 
they had captured part of 
Christian Ain Al Rummaneb in 
their drive to link' with the 
eastern arm of a pincer move- 
ment to cut off Christian forces 
in central districts from rural 
Christian areas to the north-east. 

The commandos also aimed to 
seize a strategic cross-roads near 
Ain Al Rummaneh, where the 
main highway to Damascus starts 
its climb into the bills. 

If this was captured and if the 
commandos could seize or block 
two bridges at the mouth of the 
River Beirut, where traffic from 
the north enters the city, ail the 
capital's main approach roads 
would be denied to the 
Christians. Moslem snipers 
made these bridges extremely 
dangerous to-day. 

Agencies 

Libyan students 
occupy 

Cairo embassy 

By Michael TTngay 

CAIRO. Jan. 8. 

By Michael Tin gay • 

MORE THAN 200 Libyan 
students occupied the Libyan 
Embassy in Cairo to-day in 
protest against the alleged 
killing of 13 university students 
In Benghazi last Sunday. The 
students, who are demanding 
that someone from the 12-inan 
Libyan Revolutionary Command 
Council fly to Cairo, claim that 
13 students were shot dead and 
dozens injured during a demon- 
stration in Benghazi's central 
Al-Shagara Square when security 
forces opened fire. 

A student told the Financial 
Times by telephone that they 
would remain in the Embassy 
until an RCC member arrived. 
• British Conservative leader 
Mrs. Margaret Thataher met 
Egyptian Foreign Minister Ismail 
Fahini. Informed sources quoted 
by Reuter said Egypt wished to 
sound out Conservative policy 
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DJ adds: Unita . to-day -called 
an immediate cease-fire in 
;ola,- a joint African peace- 
ing force, peace talks and a 
it! on- government pending 
1 . elections- George 

be, spokesman for Unita. 
black. Africa not >• to take 

,, - - -- , . __ . . ^ -lines t in the conflict 

the western/jacked FNLA ancU v “IfVth e OAU takes a un: 
Unita. ' lateral position, the conflict will 

-Both faefiona are expected to drag on and there will be 
call—' with/ vehemence— -for an another Vietnam, this time in 

” he told reporters.. 
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end 


African interven- Africa,' 1 



revives 


/ • j.-HUAMBO, ANGOLA, Jan. 8. 

THIS capital city of the Western- tag .army of Unita soldiers 
backed Upita/FNLA coalition Is dressed in an array of jungle 
returning slowly from. the dead- c^oufiage, red jeans, cowboy 
Host -of . Huambo's shops .are3udp, pith, helmets and Portu- 
locked and •barred, its industrlesjg^e military caps. Their arms 
idle. Water ! supplies are scarce^re' an ‘ equally wide range of 
and sporadic and the stench of! [American-made vintage carbines, 
rotting litter -lies heavily in the: Israeli Uris, Russian AK47 assault 
tropical air.' rifies and British and Belgian 

The ettyfc elite, doctors, busi- .rides, 
nessmeh* bankets, most of them -'*' Johannesburg: The Marxist- 
Portuguese, have fled. Caq^.cpntrolled Luanda Radio claimed 
nibaMsed. and- burned out cars $fKtey its forces had shot down 
lifter -the sidewalks and the cityV South African Air Force light 
has '.been, defaced by wartimeTairccaft this week, killing the 
bjraffitl • • v piTor: and three soldiers. 

The city is -guarded by a rag^^Pi 
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romyko visit unlikely to 
eak Japan deadlock 

CHARLE5 SMITH, FAR EAST EOTTOR- TOKYO, Jan. «-■ f 

TO-DAY visit to Tokyo by duet substantive negotiations on 

- i viet Foreign Minister, Hr. -bilateral ' .issues. The Japanese 
:-»kq, which starts to-morrow, Foreign Ministry declined to-day 

most certainly fail to break, to say. whether a communique 
resent deadlock in Soviet- wonld. be ..pnbiisbed after the 
3se relations.' - .- talks — some indication that not 

main ' r . topic at Mr. >ery mach is expected to result 

- >kb’s talks with the Japa- from them. -' 

Apart from toe peace treaty 
' -d^SovStJMamS and .lhe terttoiy. issue Japan in- 

»n wn ®* to - take : up with the Rns- 

’tormaf ind^i^+h^Kncrtii 0 siaas ^ other bilateral issues. 

continued 

: SwevS wiU Mt riS Jseizure ^ the Soviet Union. o£ 

' a treaty witiin.ir S?ttint. S a Japanese fishing vessels, osten- 
■■ y S'uS/'if ih" ably for tossing. » . WJ 
■ - I of four idanda in the .-temtorwl waters north ol 
. tm Kurile^?i ' Lmi Hokkaido, apd second the po$t: 

- y north 'of Okfctido tion of the 93 Japanese nationals 

beep m 

. ■ -to recogni^'the Japanese' -Second World 

./Japan Is holding ■ back ' on. a 


: V-tSS 


irbmlse to return, only, the .. , 

• southenandst/df the four project for natural gas “cvetop- 
' leiuded in the 1956 protocol m*nt in Yakut becauee lie U.S ; 
• which the two countries has failed to Implement its part 
ifihed- diplomatic relations, of what was inte nde d to he a 
. epeated. Japanese efforty to three-cornered . project. The 
. .-ie Russians, to discuss the ambitious Tyumen oil project, 
! ,of‘ their , territory claim which at one time bad been- 
' been rejected. .The Japa- exjected to provide Japan yntfa 
Claim was : described/ as 40m. tons of oil per. year, appear? 

cy slate- 'to .have been completely shelved, 
jykolate For security reasons the 


junded ’’ in a policy stater/to .have been completely shelved. 
iy Sfr. wotayii . *'l ~ 

- ’ear. Nothing has happened Japanese; Government is. not 


issued b\ 


-'.'then-' to suggest that the publishing the time of 1 
. t attitude hks softened. .Gromyko's arrival in Tokyo; 


of! Mr. 
Or 

' 'j Gromyko-Miyazawa iaeet- ‘thie details ' bF hte itinerary.^ it 
come just one year, after is known, however that hk -pro- 

- wo Foreign Ministers, list gramme-, allows -for about five 
in Moscow ahd fulfilled «n hours, of talks on Saturday with 

.. rtaking made ar -that timei pr. .M^razawa, and that he will 
.sume contacts within & i2r be tBcetinithe Japanese Foreign, 
-.•h" period... Tlm-wadn . point Minister agnUt-on Monday. .-^fr; 
~ e meeting, however,'- seems Gromyko .yrfll . also ; pay ., a., 

- ! .to keep channels ;;pj pom- isnajesy lean '.on -Prime 

. Nation, open betwffiHt- '.the Miki.; and .will be .-pre*, 1 

• sun tries rather than to cos- sen ted to. the Emperor; 




?Nkomo-Si»ith 
Stalks adjourned 

fj? SALISBURY, Jan. S. 
JALKS. between the Smith Gov- 
ennnent and -the Nkomo African 
National Council have been 
adjourned until next week and 
are. expected to resume on Mon- 
day or ' Tuesday. A terse cora- 
mrmique - issued . after a 100 
minute meeting this afternoon 
said it had been agreed to 
adjourn, “to enable the two 
delegations to carry out detailed 
Studies of certain constitutional 
jispects,” writes Tony ■ Hawkins 
from Salisbury. 

Egypt needs $4bn. 

JteScribing . . Egypt’s economic 
plight as “ not as grim as some 
people imagine, “ President 
'Anwar . 5adat said ' he sttil 
tg^ded 84bn. hi the next two 
years, to overcome a. “ temporary 
crisis," . AP-DJ ' reports. In a 
Cairo newspaper interview pub- 
lished yesterday, President Sadat 
said his Prime Minister, Nam- 
douh Salem, would begin a tour 
of Arab countries. . 

tPofisario Front 

The leader, of .the Polisarlo 
Front fighting for the independ- 
ence of -Spanish Sahara said 
yesterday in an interview his 
movement may . soon set up a 
provISiOnaL government, UPI 
reparte from' Algiers, ' . 

Sri Lanka dam 

- The first stage of. Sri Lanka's 
biggest multipurpose project 
was: inaugurated yesterday when 
.the waters xrf the' country’s 
longest river, the Mahawell, were 
diverted , te. the arid, often 
drought stricken north central 
province, . onr. - Colombo corre- 
spondent .reports, - i 



Costs take a dive 


More than ever before, owners and 
operators of indoor swimming baths 


.increasing costs Sr maintaining 
mfortaole temperatures for 


coi 


are faced by rising energy prices with 

foj ‘ ’ " 

. swimmers. if pooPtemperatu res are 
reduced/attendances fall. If the 
heating and ventilating system is 1 
: switched off when the pool is 
unoccupied, the resuftant 
condensation can cause 
deterioration of the building 
fabric.- : 

]How to saye enei^y and 
money ’ 

Realising the problems, engineers in 
theBectricity Boards pursued the 
idea of applying heat recovery 
systems to swimming pools. In' ‘ 
particular, Heat pumps had already 



lectncity Boi 
have built up considerable expertise, 
and today heat pumps are a proven 
method of cutting energy costs. . 

Basically, heat pumps are ; 
refrigeration machines arranged to 
operate as heat extractors. In an 
indoor pool, the warm moisture- 
laden exhaust air contains a great deal 
of heat which is extracted by the heat 
pump and transferred at an increased 
temperature to heat the ventilation 
air, pool water and shower water 
simultaneously. 

What does it cod? 

The extra equipment needed 
increases the capital costs of the 
mechanical ana electrical services for 


a new pool by some 15-20 % “-but a 
reduction in the running costs of 
some 50 % could be achieved. This 
means that a typical energy cost of 
. £60 per year to heat each square 
- metre otc 


metre of pool surface could oe 
reduced to £30. Savings of this order 
allow a payback of the extra capital 
costs in two or three years. Thereafter 
these savings will continue to be 
made Not only of money, but of the 
nation's energy. 

Existing pools can also benefit 
from heat recovery, provided they are 
heated and mechanically ventilated 
The capital costs of the heat recovery 
. equipment will be higher than those 
. .. for a new pool, but similar savings can 
be achieved 

Another example of how 
electricity is helping to cut costs and 
- conserve our valuable resources. 


Electricity does the nation apowerofgood 
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EUROPEAN NEWS 


Bonn ‘should seek’ British 
participation in Airbus 


BY NICHOLAS COLCHE5TER 


BONN. Jas. 8. 


THE WEST German Government Ministry was appointed co- If the Cabinet accepts the 
should negotiate with other Euro* ordinator a year ago. and was Gruener recommendations it will 
pean • Governments to bring asked to carry out a rethink of mean, according to the report. 
Britain and Italy into an an aerospace industry that that the Government will pay out 
expanded “Airbus" programme employs 30.000 people and gets an average of DM34Qm. a year 
and to make sure that European 85 per cent, of its current turn- for civil aircraft construction, 
airlines buy European aircraft, over from public funds. His DM550m. a year for space pro- 
It should also suggest that report contains no shocks and jects, and DM4.9m. a year for 
European co-operation in the the first half of It explains why weaponry produced by the aero- 
aerospace sector, be supple- the Government must continue space industry, between now and 
mented bv “ partnerlike co-oper- to support the industry’s present the end of 1979. 
ation - with the U.S. * space dvil aircraft and military Donne WTifes: ^ 

These are among the new activities. West German suggestion that the 

recommendations to the Goven - xbe quid pro quo for this con- UJC should go back into the 
merit from the co-ordinato; of tinned backing . is that the European Airbus venture at 
tfleGennan aerospace industry. illdustrv must Hehten Its belt Government level is in line with 
The co-ordinator’s report will asnten its oeiu Hawker Siddeiev 

be considered by the Cabinet Each of the three main com- 

n°xt Wednesdav. it suggests paoies must concentrate their raon L j n a, e Airbus) and 
that series production of the research efforts on a specific Knita-Ravce (which Sees in a 
VtoWtfto Combat Aircraft area instead of duplicating them. rt n ewrt GovernSent «ake l 
fMRCAl which Germany has They must adapt themselves to c hanre^f aeSne Itl i 

d e^e l on* d with Britain and a 25 per cent, drop in Govern- gg °U enSnS used ?n S S aS* 
Italy should start in the second ment development and “re- & 11 engmes used in me 
quarter of this year. jigging ’’ expenditure. They must . ... 

It unlooses that the VFW 814 push for further development of it is also m line with the recent 
shnrtbsul jet should he helped the European co-operative groups EEC proposals for a stronger 
w**>, a oroductinn subsidy of — like Airbus Industrie and Euro- European aerospace industry, 
DM53ra. for the first 32 aircraft, missile— that have already been which suggested that the existing 
and with a sales subsidy of established. They most come up Airbus Industrie group (includ- 
T>M1.4m. per aircraft. It also with proposals for more co- ing Hawker Siddeley, Aerospa- 
sav-j that fund*? should be made operation with the U.S. aerospace tiale of France. Deutsche Air- 
available for the development of industry. On the last of these bus and Fokker of Holland and 
a family of aircraft based on the points Herr Gruener mentions CASA of Spain) should be used 
E'’-nm*an airbus. specifically that Boeing has shown as the nucleus_for a bigger civil 

' State Secretary' Martin interest in selling the VFW 614 aircraft manufacturing capability 
Gruener of the Economics for VFW-Fokker in the U.S. for the future. 

Jobless total rises to 1.22m. 

6Y ADRIAN DICKS BONN. Jan. 8. 

UNEMPLOYMENT In West Ger- tic demand once again providing showed a slight overall decline 
many, responding largely to- the major Impetus. Domestically- from 1S2 to 180 on the index, 
what the Federal Labour Office placed industrial orders rase -by Within this figure, the consumer 
called normal seasonal factors, five points from 126 to 131, while products industries showed a 
rose by 109.000 last month to export orders— which had staged markedly stronger -export per- 
reach a total of 1.22m. In per- a dramatic recovery between formance than those turning out 
oentage terms, the unemploy- July and September— actually capital goods. . 
ment rate moved up four points 

from 4.9 to 5.3 per cent — c~W • a ' • i iR 

huber ,han it W aa a ‘Joint research needed 

At the same time, 58,800 more 
workers were put on to sbort- 

t? I 748 W W» d whi "Se^iOTiberrf WEST GERMANY. does not feel Vrain. When both were produc- 
opentnes declined by 14,800 to «n develop a commercial in g power the two governments 
I6S 000 - high-temperature. _ gas-cooled, could draw conclusions as to how 

■ ' . .. . • _ nuclear reactor by itself, and is liigh-temperature nuclear energy 

Although these , figures are interested in co-operating -with could be developed further. 

the U.S. to share the costs in Dr Matthoefer suggested that 
Government s hopes that the this field. This was made dear he was sceptical about the 

Dr ‘ Matthoefer, the West development of the “ pebble-bed ” 
J* f fSL Germ an Minister of Research and type of reactor above the 300 MW 


BY OUR OWN -CORRESPONDENT 


BONTI. Jan. 8. 


22 power level bec^uK of difficulties 

taSSi ™ mS &T AmeriC " E “ mCSS ' Sor tCd *“* ^ C ° Iiir '’ 1 °* * 

due to normal seasonal factms. He that talks on ftls Tt]( , mari!et for rei( . tors 

In . another development subject, were taking place “ con- bad, however, almost vanished 
to-day, the economics ministry tinuously.” West Germany would with the “ evaporation^ . of the 
issued new figures showing a complete' the 300 • ’ megawatt high-temperature reactor ' con- 
further modest rise in orders “ pebble-bed ’• demonstration re- tracts of Genera] Atomic, the U.S. 
during November. The overall aetor that it is building at joint venture of Shell and Gulf 
index went up by three points Schmehausen, while the U.S. Oil. This development had 
from 139 to 142 (on a base of would go ahead with rts 330 MW jeopardised high-temperature 
1970=100) with stronger domes- prismatic fuel reactor at Fort St reactor development in the U.S. 


Ortoliis 
critical of 
Tindemans 
report 

By Reginald Dale, Common 

Market Correspondent 

BRUSSELS, Jan. 8. 
M. FRANCOlS-Xavier Ortoll, 
president of the EEC Com- 
mission, to-day expressed 
serious reservations about the 
Tindeman report on European 
union, published here yester- 
day. While welcoming some 
aspects of ' the report, -drawn 
up by Mr. Leo Tindemans the 
Belgian Prime Minister, H. 
Ortoll was clearly perturbed 

by its suggestion ' that the 

stronger EEC . countries should 
posh ahead towards economic 
and monetary onion, leaving 
the weaker members tem- 
porarily lagging behind. 

At a New Year Press con- 
ference, H. Ortoll recalled that 
in its own report on European 
onion the Commission bad 
decided that common policies 
most apply equally to all 
member States if the Com- 
munity’s institutions were to 
function property. This was 
the only way that the “ political 
needs " of European union 
conld be met and Europe’s 
** identity ” assured. 

His remarks dearly reflected 
concern In . Commission 
that the kind of Community 
envisaged by Mr. Tindemans 
could lead to grave political 
difficulties. The fear is that 
countries such as Britain. TTaly 
or Ireland, which lagged 
behind the others, might soon 
start losing their political as 
well as their economic weight 
in the Community. 

3L Ortoli accepted to-day 
that some countries might 
apply slightly different policies 
in special circumstances as 
they do now. What the Com- 
mission cannot accept 1$ any 
suggestion that the members 
could be divided Into two 
separate groups as a matter of 
principle. . . 

The Commission Is - also 
clearly worried by • Mr. 
Tindemans’ proposal „that the 
European Parliament be 
formally given the right of 
initiative in Community policy- 
making — hitherto one of thfe 
main preserves of the Commis- 
sion. 


Madrid strikers defiant 
as labour unrest spreads 


Leone sta 

all-party 

consultati 

By Dominick j. Coyle 


BY ROGER MATTHEWS 


MADRID. Jan. 8. 


HOME, j: 

... 'A SERIES of party r 

4,000 underground especially the right to form. free are expected to adopt a similar . meetings here few *r 

over . trade .unions. stance. Ensldesa. the key Steel ; tomorrow s 

, What had been expected two company, was hit by a sinw o» . virjfli the Communists, an 

uhetauugly tins afternoon, to moatis ^ be a!za£ autumn nearly 7,000 workers this the dayThe Oir»ti£J 


MADRID'S 
railway workers 


voted 

afternoon, to 

continue their tfaree-day old pay “ W “th£ WZTXZ E?g and 
strike and sent a telegram to the tively postponed by the long ill- company has locked out ouu D Jj search for a snlutioit 
Chief of. the Army General Staff ness of General Franco, and only its men in Valencia for tarce jpohtica? crisis sparked aft 
asking that troops should he now is the regime facing the fall days. . _ . i resignation last night 

withdrawn from the Metro, effect of a high inflation rate In the south of : coalition government * 

TToods be "an o Derating a second matched -to the officially-imposed agricultural unemployment is ^Ido Moro. 

K tineas and S?e ceiling on wage rises. pirticularly severe, i^ On These meetings are « 

■to have a third In operation by The Metro workers have been workers and police were injured tjal prelim; nar> to me 
late this eveSng. meeting since early this morning during a clash yesterday, and cMlsu nations which P 

at a church in the south of others were ejected from a u ;OTan ni Leor.e « exw 

Following yesterdays Clashes jiadrid, accompanied . hy -the church they had been occupying, with party ieaoc 

between not police and workers auxiliary Bishop of the city. As the Government seeks to ; vvc - t j n the search for a 
from factories in the southern \ ea rby 1.000 workers' from fac-. grapple with mounting labour i cnmpromise short of i 

area of Madnd. one industrial tones in the area are occupring problems, it is also com ins forward the general 

suburb was virtually at a rtand- anolhcr church, surrounded by underfire from entrenched mcm- . scheduled for the spring 
still to-day. At least 30j)0p large forces of riot police. ben of the resun? state- - ( y Car . 
workers are either on strike or. some -of the biggest factories ments made by Cabinet Ministers ; There is already a cl 
locked ouL Construction workers j n - jj a drid, including Standard about the future political direc- [ s ensus in Italian pnlitka 
are also planning. to join inland Electric, the TTT subsidiary, tion of the country. !that the only alternative 

mere have been signs of growing ch^ie^ Kelvlnator, Siemens, The largest political associa- elections :? a new rjppro 
labour unrest in other - parts John Deere, and the tion, UDPE. formed under the ■ between {he Christian 

the country. aircraft manufacturer CASA, are auspices of the Prime Minister s : cra { Si who have forn 

This challenge to .the first also hit by stoppages which earlier timid attempts at JlberaJi- ? nU c/c US />f each />f the 
Government of King Juan Carlos began before Christmas as new sation. warned to-day that the . mcn t«j here since the 
has its origins in thg difficult pay negotiations became bogged constitution could not be modi- world War. and the 
economic situation, but has now down. fled without the agreement of the i party, whose wi'hdrawa’ 

developed strong political under- Kelvlnator has reacted by lodo- legally-established bodies, whOip^ from ihc Mcro aifc 
tones as workers link their pay ing its workers out until next alone represented the Spanish ; tion has produced dire 


demands to democratic liberties, Monday, and other managements people. 


Lisbon promise to cut prices 


BY PAUL ELLMAN 


LISBON, Jan. 8. 


present crisis. 

Any such rapprorbera 
the Sneia lists seems cc- 
actually brine the pari 
new government, as 
merely extended exter 
nr»rt as was the case * 
« Moro Government. Tie f 
h3ve hinted that they 


THE Portuguese Government, weeks in a bid to meet fee wbjcb the Government inherited, opoosed to such a deve 

deteriorating position of The pledge to bring : down food j a u^ at aJfl 


faced with rising discontent over rapidly 
soaring food prices, to-day pro- the Portuguese economy. 


aimiuie iuuu (jucco, i>ruaj fciur lug ruitugucK ccuuumj. - prices was greeted with consider- , ^ . 

mised it would take steps to The Prime Minister, Admiral able scepticism by many ;tainiyaema..u one o. r 

bring down the cost of living. Pinheiro de Azevedo, and hie obsereera here^ who pmnted_ to i wnisrries_^ as^ 


PREMIER QUITS 

By Fay Gjester 

OS LO, Ja n. 8. 

MR. -TRYGVE -BRATTELL the 
Norwegian Prime Minister, will 
submit the resignation of his 
Cabinet to King Olay at to- 
morrow’s Privy. Council meeting 
and advise the. King to coil on 
Mr. Oddvar Nofdli, Labour's 
Parliamentary leader, to form 
the next Government, the 
Premier told the £ Storting 
(Parliament) to-day. 



tain foodstuffs while’ at the same at the prospect of a Further rash bad discouraged ■ Portuguese Socialists * “Jd * at> 
time bringing in a system of of left-wing unrest less than two farmers from producing | ‘p,, 

earnings-indexation to com pen- months after the crushing of the ficlent quantities of food 1 “shod raemum -c. ra • 

sate for general increases. November 25 rebellion. At the same time, observers ! recovery P^'*” T T ,rae ' 

The announcement came Although government inten- were puzzled by another govern- . visaccd central pm 
against the background of the tions were given in the state- ment promise, to import food j investment over tne t 
threat of a fresh political ment, few details of how they where necessary, in view of its 'years o. close on &30b 
onslaught from the left over will work In practice were given announcement only two-days ago : But a muen more cruc 

austerity measures^— including a and the bulk of the document that foreign exchange reserves , is the Soc^ists demand 
wage freeze and severe increases was devoted to explaining that currently totalled about the ! Communist l ariy 
in taxes — which the Government the present situation was the out- equivalent of the country s i also make a con.npu 
has Introduced during recent come of the economic crisis monthly bill for all imports 1 any new government. 


Polish protests may win State concessit 


Trade fairs af world rarik: 


Cologne 



Trade Fairs 


BY PAUL LENDVA1 

FACED WITH vigorous pro- 
tests by Polish intellectuals; 
scholars and artists against pro- 
posed changes In the 1952 Con- 
stitution, Mr. Henryk Jablonsld, 
Head of State and member of 
the Communist Party Polit- 
buro. announced yesterday 
that the Constitution will pre- 
serve fts - “ political -and moral 
values " 

He was addressing the first 
meeting of the Commission - 
which was set up last month to 
draft the constitutional amend- 
ments. 

Meanwhile the full text of a 
protest letter signed by 59 out- 
standing intellectuals and sub- 
mitted in mid-December to the 
speaker 'of Sejm, the Parlia- 
ment, has become available 
here. The letter was signed 
by Professor Edward. Lipins id, 
the grand old man of Polish 
economics Mr- ‘ ■ Antoni 
SlonimksL widely regarded as 
the greatest living Polish poet. 


the philosopher ' Lessek 
Kolakowski. Krzysztof Pomian, 
well-known writer and Catholic 
priest, essayists,' lawyers and 
artists. 

It warned that the -projected 
constitutional confirmation of 
the leading role of the Com- 
munist Party would give -a 7 
political party the role oT an' 
organ of the State, neither 
responsible to the peopfe. nor 
controlled by them. £ncb a 
provision- would be/ Incom- 
patible With basic Freedom- 
Worse still.' it would rupture 
the continuity of national 
traditions and pose a threat to 
the existence of the nation, the 
open leter said. * 

The 59 signatories also 
demanded: freedom of con- 
science and religion; access to 
all positions of Importance for 
ail persons, regardless of their 
religion, poll 1 1 cal views and 
party affiliation; freedom of 
labour, including the right to 


strike and to freely associate, 
for employees, since the trade 
unions are subordinated to 
Party bodies which in fact also 
exercise the State power. The 
abolition of preventive censor- 
ship and the possibility for 
cultural and religious organisa- 
tions- to set up publishing 
houses and periodicals. Inde- 
pendent of the State, are also 
demanded, along with the 
freedom of science. 

"There can be no freedom 
of science and teaching when 
the criteria for (he selection of 
scientific personnel and 
research subjects are decided 
by the State authorities on the 
basis of political considera- 
tions,” the letter stated. 

The document was sent to 
Parliament with a covering 
letter from Prof. J.lpinski who 
“certified the authenticity of 
the 59 signatures” and added 
that the Speaker will receive 
a similar petition signed by 


VIENNA, Ja 

300 university gradua 
students. Significant: 
protest letter wa 
addressed to the Cor 
Party leadership as so 
copies were only seat 
State Council, the Par 
ary factions of the Hirer 
formally represented In 
ment. ar.d to the Secret 
tbp Roman Catholic Pri 
Poland. 

In view of the 
expressed both public 
privately bv respected 
figures it Is now 
possible that the const! 
amendments will rema: 
limited than or 
planned. confirming 
“Socialist character” 
Polish State without f 
sanctioning the leading 
the Communist Parts 
drafting coramlssio 
expected to snbmli the 
the proposed amendraei 
month to Parliament. 


MOSCOW’S UNRULY FRIENDS 


Programme 1976 


% 

IAN — International 

JMI1I 25 Furniture Fair* 

I 

=EE 

3 02 ISM* 

* 06 IntenmtkmaiSweetaandBlscuhFah- 

ff 

TEE 

t 12 DOMOTECHNICA* 

| — International Fair for Household 

10 Appliances, Ftttings and Components 

f 

=EE 

1 _ 14 International 

' 17 Housewares Fair* 

F 

TEE 

International 

! — Hardware Fair* 

1 9 Toots-Locks+Ffttings- DH-YSupplles 

F 

=EE 

1 27 International 

* 29 Men*s Fashion Week* 

|| an 12 International Fab* 

ftflMK 74 FOR THE CHILD* 


'ArAdmisaon restricted to trade vivitors 


a ■ 27 frrteoietionaf 

AUu 29 Men’s Fashion Week* 

SEF 

) — »photokina«* 

IS World Fair of Photography 

SEF 

| _!§. IFMA — International Bicycle 

22 and Motorcycle Exhibition 

SEF 

1 26 SPO G A ” International Bade 

9 O o Fair of Sports Goods, Camping 

• « Equipment and Garden Furniture 

SEP 

| 26 International 

28 Garden Trade Fair* 

OC1 

p 08 International Fair • 

10 FORTHECHiLD* 

O 

q 

p 19 ORGATECHNIK Incorporating 
om the International Office Ttade Fair 
*** for Fittings and Equipment 

MOW — IMB - International Fair of 
■ » 07 Clothing Manufacturing Machines 


The Communist schism 


BY LESLIE COLITT IN BERLIN 


Subject to alteration 


Every Cologne trade fair rates as the most 
important and most successful in Europe 
dr the world. There rs no wasted effort In 
Cologne because manufacturers encounter a 
. clearly defined target group. Visitors find a 

'consolidated range of articles for their sector. 

■ For both parties the trade fair a la Cologne 

VOWgfiK is the perfect medium in the marketing mix. 

With guaranteed success. 


Messe- und Aussf eHungs-Ges.m.b.H. Koln 
Dz5 Cologne 21 • P.O.B. 210760 • TeL (221) 8211 
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WESTERNERS ' "may be sur- 
prised, but a Communist from 
Eastern Europe noted wrily: 
“The Soviet Union got the 
Helsinki Conference from the 
West in 1975, but io6t control 
over a decisive part of the Com- 
munist' movement. It was indeed 
year of supreme irony for 
! Moscow." 

Another ■ ■ - easterner speaks 
openly • of a new “ schism ” in 
world Communism, one as signifi- 
cant as the split between Moscow 
and Peking. What both are refer- 
ring to is ' the . new line-up 
emerging among the Communists 
of Europe. ■ 

On the one side is the Soviet 
Communist Party and its East 
European allies. • For them, 
Moscow still is the centre of stare 
Commumsm In Europe. To the 
west, a new Communist core is 
forming around the Italian and 
French Communist parties, which 
may have at least a share of 
power within their grasp by 
electoral means. Aligned with 
them you find the Spanish Com- 
munists, and for very different 
I reasons the Yugoslav and 
Romanian parties. They do not 
agree on all issues, notably 
political pluralism but. are 
I united in opposition to the 
, ' organic unity of action ” 
j Moscow wants to restore between 
! the two spheres of European 
Communism. 

The Romanians are part of this 
| group because they want to 
preserve their independence 
from, Moscow: there • is. not the 
slightest suggestion -of their 
letting up at home. 

The Ideological rift has come 
to a head in recent months, 
although differences have long 
| been collecting. Tensions have' 
been building since early 1973 
when the Soviet Communist 
Party decided it was time to .hold 
a conference of European Cora- 
! muni st parties. Moscow was seek- 
ing to ■ reassert the forced 
unanimity achieved at the Kar- 
lovy Vary Conference in 1987 
while the' independent-minded 
Communist parties were backing 
the idea of a conference for very 
| much the apposite reason. They 
envisaged it as a forum to debate, 
different - forms of -co-existing 
socialism, an approach they still 


insist on and one Moscow has 
resisted up to the present 
The summit conference, which 
was to have been held in East 
Berlin by mid-1975, has been 
steadily put off at each prepara- 
tory meeting in the East German 
capital. Here, the group of 28 
Communist parties' commis- 
sioned to draft a document 
acceptable to all parties found 
itself unable to agree, for 
example, whether the conference 
proceedings were to be made 
public or not. The issue became 
a basic one as the independent 
parties refused to continue the 
past tradition of closed and 
secret conferences with only a 
stilted document and a list of 
participants to mark the event 


In East Berlin, 
a stunned 
silence 

The drafting commission and 
its smaller working group were 
ordered at a preliminary meet- 
ing of all would-be participants 
to draw up. a final document 
whose form and content, how- 
ever, soon became another 
source of dissension. Some 
of the independent Com- 
munists resisted any kind of 
final. paper, saying the purpose 
of the conference was to discuss 
differences openly and, at the 
end, to hear speeches by the 
party delegation beads. ' 

They agreed only to making a 
final statement of the most 
general nature from which all 
disputed issues were to be 
excluded.- This left the Soviets 
with the prospect of a document 
that said virtually nothing about 
their role in the Communist 
movement in years to come 
Moscow would have obtained 
only vague references to peace, 
co-operation ' and progress, such 
as had -already been expressed 
in the Helsinki declaration on 
security and. co-operation in 
Europe* 

The .'subsequent: Soviet 

attempts to get more into the 
document and the resistance put 
up by the western parties, the 
Yugoslavs and Romanians led to 
rancorous preparatory sessions 
The Yugoslavs, who were absent 
from the 1967 conference. 


threatened to stay away again 
and were supported by the 
western parties. 

Delegates had barely sat down- 
in November to the preparatory 
session, in East Berlin when 
word reached them from Rome 
of a development that bofe 
directly' on the future relation- 
ship between Moscow and the 
independents. 

In Rome, the Italian and 
French Communist . parties had 
just issued a joint declaration 
stressing the role of their com- 
munist parties within a pluralist 
western society, as well as their 
obligation to respect parliamen- 
tary institutions. Equally 
provocative was what the Borne 
declaration did not say. No men- 
tion was made of any special 
international role for the Soviet 
Communist Party nor of its past 
services to the movement Stun- 
ned silence in East Beflin 
greeted the news. The timing was 
a clear signal of intent by the 
two major western communist 
parties: they were calling on the 
Soviets to recant the hallowed 
principle that Communists once 
in power cannot tolerate opposi- 
tion parties. 

AlQiough Moscow modified its 
first demands for a joint strategy 
that was to 'bind all attending 
Communist parties, the draft 
document submitted in Novem- 
ber Qi rough the East German 
host delegation still refers to co- 
ordinated actions. The phrase 

proletarian .internationalism,** 
which to the Yugoslavs and the 
western parties smacks of 
Prague- in 1968. has been some- 
what softened to read “inter- 
nationalist solidarity and co- 
operation." These changes, how- 
ever 1 , were not enough to satisfy 
the western Communists, who 
want to eliminate- anything that 
remotely smacks . of Soviet 
hegemony from the final 
summing-up. 

If this were not enough fi> r 
Moscow. to; handle, other demands 
have been raised. It is under- 
stood here, for example, that the 
Spanish Communists insisted 
that the situation in Czechoslo- 
vakia be put on the agenda; and 
that Alexander Dubcek and other 
Czechoslovak reform Communists 
*5 tb^i’ight to present 
their views at the Forum , in East 
Berlin. That is more than any- 


one expects Moscow or - 
Germans to swallow. 

Throughout the pre 
stage, a steady barrage 
paganda has been let lot 
both sides of the E 
Communist divide. T1 
Soviet ideological i 
.Problems of Peace and S 
published an article in 
her cautioning western’ C 
ists against the dangers c 
contact with the masse 
participating in partial 
government. The article 
member of the Finnish pf 
was written just in time 
confrontation at the prei 
session in November. 

Warnings ignoi 
by western 
Communists 

The author recalled tha 
early postwar years a nur 
Communists were. remove 
the government of wester 
tries because “ they we 
able to organise suff 
strong actions by the wr 
Western Communists sa 
article as a Soviet-inspirec 
ing to the western parties 
sacrifice the goal of rev 
for temporary advantages 
gained in coalitions with 
parties. This and other wi 
like it from Vadim Za 
deputy head of the So vie 
muhist Party's intern 
section, have been ignoi 
western 'Communists. 

Apart from the Italia 
French Communists, whe 
made public their position 
preparatory talks, the Yc 
Communists have hardly 
week pass without telling i 
prepared to listen that th 
ference was doomed tmle 
Soviets abandoned their " • 
tern view" of other Conn 
parties. 

Moscow seems at tbu 
stage to have given up hr 
attaining the summit conft 
before the 25th Soviet 
rounist Party congress is 
in late February. “ lt*s a tr 
for Brezhnev.'’ reflects oni 
European whose party i 
questionably loyal to M( 
n But he should have know 
cannot turn bad: the clod 
notes: 
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! OMPULSORY scheme -for air- - ' Jt wwjmla tD 100 per cent. of A ban , therefore, .would he 
,s. ' to compensate ‘ any ; thfi. value of thatpart of the attest the interests of - most 
. jengert who lose ttmir flints for. the-Joarneyawcerned, passengers. A penally for w no- Britain's chemical industry 
J iuse of overbooking. 5a pro-, -with a minimum ,.o£ $25 and a shows” would he difficult to reduced its energy consump- 
; .jd by the -Civil Aviationmaxfcmuin of S200. ;Thls com- enforce, as would any kind of a ®“ by 4 per cent. In 1974 
. hority. The plan J^. tohe-di»^P€®sation is ..additional . to the premium charge to a passenger while achieving, a 5 per cent. 
^ . • led with ; the„ UJC airlines, ticket • itself, . Which remains for a “ guaranteed seat” - rise in output according to an 

. .“ u view to itstotoductioQ;vsdidfra^ The GAA has concluded, there- published yesterday 

: r this year. ■ The scheme applies, to all fore, , like the U.S, CAB, that Chemical Industries 

. . ,irhnM. in order ' to^ensure U.s. domestic flights, and .to all some kind of mandatory compel u . . . 

ias fun loads, book more foreign airhnes-whose passengers 5a ti<m scheme for the affected The indnJ5tT y. which buys 

, -engers than aircraft cart either directly, pr Indirectly, con- passengers is the best answer energyworth more than £3 00m. 

‘ L re !^ lg «^* 80me :t0 P 5^lce, ^ ^ ^ oMngs l9 ** U ' s - The amount of compensation 3 !2 *"V ex ? tes 

ire the flight _• • *• -v ■■- and ifie mtes will be worked out r® 0 ®’ worth from its own waste 

• ^^ ey >, d0 n0 t Not- condemned dSring the talks between Ite ir- 

i engers nave to be turned Wtip« a™t the pa a Th* pa a lar S®*" tnrovgn good nonse- 

■ • y, despite having 1 pwilipr . ^ J , 

d fl’ghts tickets. : : . . condemn overtwotaag, udiich it imes the nossahilitv of them ore- Output last year is estimated 

he. system was condemned recogndaesas a. method of beat- paS^^a^Sx^of^ovirbSkinS *° h * Te dec,Sned by 10 per 

'. • last year- -in -a House. or ingthe efferfsof—iifxhows " — and submitting them to the CAA , 

:‘2k jB S'&£ Rn?r ;C0 £&"*&** who ***** * seat - b “t for publication. {,' UIC CHEMICAL 

: ; nfinSrf f*tt" to ■ ttsu'.^p tovoUn&^and pay The idea behind this appears INDUSTRY • 

. ■ ■ to be that the public would be . 180 [ T -i 

TT * d ® On British Airways’ overseas kept tefocmed cm which airllnps 1 - TJ 


Chemical 
industry 
uses less 
energy 

. By Rhys David, Chemicals 
Correspondent 


energy worth more than £3 00m. 
a year, and generates another 
f60m. worth from its own waste 
heat,' achieved the reduction 
iargeiy through good house- 
keeping. : - ■ 

Output last year is estimated 
to hare declined by 10 per 

F UIC CHEMICAL 
L.' INDUSTRY 


was in breach of the. Trade 
:-:riptions Act, 1968- 


On .British 


i P kW-«- 


-’i . » k?*. divisibit for ekamise; between were the most frequent “ over- 

bookers”.- and thus to be 

■ .^CAA^Shourfi th? u«S thmi 1 Am pasaengters booked but avoided! 

* hfs 112&Q did not-' turn up— 13.5 The CAA says “ it is dear that 

■ 3^ on^or ^f^orid ai? -P er Cent - '-Hr** name .period, the statistics of offloading kept 

indStw to?' SoSJ bnly 148 passen«.e« w e re off- by toe UJL atihnes are not satis- 
-vSnd has^Si eSdi^ by ^ded-O-Ol per ceat of the factory, and. a requirement to 
jus regulatory agencies. • ■ bookings. submit these to the regulatory 

the U.S, for example, the ' “ A prohibition of .overbook- authorities for pubHcathm might 
Aeronautics Board some Jpg, in the ‘•absence of effective have some-effect in encouraging 
ago introduced ''denied-, measures ^.against no-shows,' airlines to be more" careful with 
ding compensation,” pay- would oe^Hkeiy tb increase air- their 1 overbooking policies, 

.. if an off-loaded passenger. line costi and hence fares for all “It would be desirable for the 

■ it put on another flight due . passengers. 89-99 per cent of statistics to be published in 
rrrve at- the same - destina- whom: are not affected by respect .of both British and 

.. . within two hours of -the deliberate overbooWng” says the foreign sarbnes if they were to 
. nal time. . CAA. . ‘ •- ; . • be published at all.” 

Thames Water^thority may 
aise charges by lip to 38% 


NANC1AL TIMES REPORTER. 
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cent and energy usage by . 9 
per cent, bnt this is also signi- 
ficant when set against the 
technical problems of achiev- 
ing. high energy efficiency 
when plants: are. running at 
well below capacity. 

The Industry's efforts at 
reducing energy costs date 
back before the sharp rise in 
prices over the past two years. 

From 1965 to 1973 output 
grew at an average of more 
than 6 per cent and energy 
consumption at only 3 per 
cent, ss a result of new pro- 
cesses. process Improvements, 
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■ -THAMES Water Authority known before the middle of next its 1976-77 tax base and the com- consumption , at only 3 per 
qiecled to raise Its water months ' '• ' ; ■*' •: mitment to reimburse the admin- ««t, as a result, of new pro- 

• !es by an average of about The - prospect for ratepayers istrative costs of local authorities cessea - process Improvements, 
ir cent for the year begin- connected .to the main sewerage as collection agents, the Author- 1685 energy 4n tensive products, 
, . - o n April 1, and its general system - could remain . uncertain ity will : have to find in all an improved engineering design 

les charge for sewerage and for /been longer, hr view: of the extra £20m. from ratepayers of Pinot- and good house- 

?d servires by abont .38 pdr rerexiC House of Lords decision paying the general service chaise keeping. 

- abo^ihuig tire general service next year. '*• - The Industry generates about 

» P A l| Piese increases are likely to be- •- ; unconnected if the House of Lords decision f* P« r f nL «* W>wer needs 

•» 1 1 vkiy below .the^ average for all had gone the otbOT -way, the in- by using _ by-produet fuels 

sh and Welsh water author!- -. The Government has- ruled crease in general service charges trom chemical processes. 

n 1976-77. • that the charges paid for these in 1976-77 would have been 

r -he Thames Water Authority P/pperties in -the last two years about 17 per cent, and not 38 Th Th 

ts the rerommendations of «hc«ld be refunded by. water percent. ^ ft< pOf 

■' ■’ -oticy and resources com- authorities in. 1976-77 through In.all, .the Authority is budget- • AV XV Lul 

• e at its budget meeting next tt e: local authorities which col- ing for revenue expenditure of 

the average householder lectefl them - But^nany areas of about £200m. next year, an In- nnnHif 
area can exuect to oav. ^ uncertointy will remainvuntil the crease of about 19 per rent, on ' U II II LllL .■ 
t £8 more forwSer supply : which" the 'Government this year but a. -standstill in real mt ■ 

■- sewerage services next fhtenda to introduce in- the next terms. Its provisional capital pro- • 0/7/ ' 

* .. " ial year -two-three -weeks : reaches* the granaae of £85m. is about 10 per 'll fl 

t .-u. " - ftrtutebdoic. rent down on this'.year in Teal . M r w W 

B ^rfloiek-ujrgjnragej, tqrins.7 . - 

XfZ- a ? v advertisement hoardtagsi> and' •-..To compensate : for -loss of Rnancial Times Reporter 1 


R-R car 
ouptut 
up 8% 


T*-’- ", J v ^^^^- auvernsOTaent hoara*ngs_> ana '£0 compensate : lor 'loss of Rnancial Times Reporter 

ifZv -.? ■ rated properties JmSi*. have i. revenue after -tiie Law Lords de- „ „ nv -_ 1 

Vt£- finance. rob ’ changed hands si*e the refund- Vision abolishing sewerage rates 
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- rig-s finance. - ■ «“ 

inee. - ■ able charge was 

1 -vever. changes in water and matters which a 
■age charges are subject to The. Thames J 
Commission approval and expects t<r res 
Inal- position may not "be J3ut because at 


gild, are among -» 
m still not clear, ta 
Water Authority St 
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lush to book/foreigii holidays 
Muzzles trav^ trade 


• NEWS ANALYSIS— BAGGAQE 

The case of the shrinking market 

i ugg if se ba ^ in tite and even where they have tried December 1973 it was announced For the U.K. manufacturers to 

U.K.. has been on the wane since to switch the main producers of that “substantial irregularities ** ignore the situation would surely 
tiie wanning of the decade. If the appropriate materials, vinyl in the historic accounting figures allow the foreign competition to 
anything, the deterioration has and PVC, in the right colours had been thrown up, at ReveJa- fill the gap left in the market by 
' gathered pace, culminating in a have been based overseas. tion. and that u for the. period the disappearance of the good 

15 per cent, contraction in the Thus there has been a utua- of fii * years up to and including trade names mentioned earlier. 
SJfi, ln whine terms, in tion whe re the UJL maoufac- the year ending December 1972 one of the major beneficiaries 
197o compared with a 10 per turer have had to import the there had been a cumulative 0 f wood's demise would almost 
cent decline m 1974. indica- materials from abroad to make overstatement of stock and work certainly be Antler, the sub- 
aat ra{e of the right son of baggage to in progress valued at that 5i diary of Harris and Sheldon, 

Aoni ?n era * e 20 P £r re-export to the countries where factory.' which is reckoned the most sue- 

cent, m 1976. fabric is made.. At the same Barrow Hepburn and Gale, the cessfui baggage manufacturer in 

To make matters worse sub- time, the foreign manufacturers, large publicly-owned leather and the U.K. Even though the U.K. 
Sidised importers from the EEC with the benefit of cheap tanning company, which has a market' as a whole in 1376 is 
(principally Italy), Taiwan, materials, have been penetrating near-30 per cent stake in the expected to diminish, it should 
China, Yugoslavia, Bulgaria, the home market Prestige lp3- equity of Wood, has written off still bo possible for this com- 
Poland and East Germany have sage, made from real leather, its investment In the company, pany to increase its market share, 

been having a field day ever b*s virtually disappeared. Barrow Hepburn’s represent- As for the rest of the industry, 

since the three-day week in early It is therefore hardly surpris- ^ves on the Wood Board, Mr. T. the market is highly fragmented. 
1974 opened the floodgates to ing that the home producers. Caathck and Mr. G. R. Odey, it is broadly estimated that 50 
foreign competition when home fighting over a smaller cake and reigned two years ago.. per cent, af the industry is in 

producers could not cope with trying to fend off competition, At tins stage it is thought the hands of private companies, 
demand. As some guage of pro- have been having a rough time, highly unlikely that anyone will British Luggage itself was an 

gress, it i* estimated that the It is still less surprising that W. step forward to pick up Wood as amalgam of about 11 smaller 

EEC manufacturers have in- Wood, with its British Luggage « ^ands with its high level of companies under the W. Wood 
creased their annual turnover Group subsidiary (incorporating indebtedness; the last set of umbrella and it was hoped that 
from £600.000 to £5m. over the such trade names as Revelation, audited accounts, for the year this would present a strong 

jpast five to six years. Crown and Airrort) and a mass ending 1973. showed secured force in the market, starling as 

What has made matters worse of internal problems has asked loans amounting to over £2in. it did with approximately 35 per 
is that luggage has become some- Barclavs Bank and National The figure has almost certainly cent of -the total market in turn- 
thing of a fashion item in Westminster Bank to appofnt a not decreased since -that date, over terms. The difficulties That 
recent years, the swing being Receiver. It is hoped -that a A far more likely outcome is Wood has subsequently encoun- 

towards “soft-sided’’ baggtge purchaser will emerge with that Wood will disappear tered are not entirely due to 

as opposed to the traditional sufficient resources to bale the altogether and that any Interested market factors but to certain 

variety of moulded cases. The company out. parlies will be more prepared weaknesses in management. But 

U.K. manufacturers have been W. Wood's problems date back to approach the Receiver to buy to the foreign competition it 

slow to adapt to the new taste some time. At the end of -more attractive component parts, all amounts to the same thing. 


BP Forties 
project 
beats gales 

By Ray Dafter, Energy 
Correspondent 

British Petroleum has defied 
appalling weather in the 
North Sea to commission Its 
second Forties Field platform 
and ensure that production is 
up to schedule. 

Production from the field Is 
now' running at 75,000 barrels 
a day -and, if the programme 
continues to run according to 
plan, should reach 250,000 b/d 
by summer. 

The field, developed at a 
cost of £745m, is due to reach 
peak production of 400,000 b/d 
—equivalent to about 25 per 
cent of UJK. consumption— by 
April-June next year. 

BP said that the second 
platform had been brought 
Into operation despite some of 
the worst weather ever experi- 
enced in the North Sea— winds 
up to 90 knots and waves up 
to 50 feet high. 

Four wells have now been 
completed on the first plat- 
form and a .fifth Is being 
drilled. More than 1,000 men 
are working offshore on the 
Forties development. 

A third platform has all ils 
major deck modules Installed, 
while piling operations are 
continuing on the fourth plat- 
form. 

Restaurant 
is sold 



Mr. Harold Wilson, Prime Minister, with .Sir Jamie Flanagan, Chief Constable of the RUC, 
and Mr. Merlyn Rees, Ulster Secretary, at No. 10, Downing Street, yesterday after a confer- 
ence on security. 


Sailing cruisers show revival 
but exports are still vital 


BY STUART ALEXANDER 
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£ 5 . 9 m. loss 

By Donald Maclean 
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Suez Canal Authority officials 
meet London underwriters 


BY JOHN HUNT 
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Communists lose seats 
on TGWU executive 


The Financial limes Friday January 9 1976 

Troubles ahead 
for patent law 


SHIPPING CONFERENCES 

• A multinational CONSORTIUM of transportation interests 
is to appoint a Chairman to take charge of two shipping 
conferences servicing Northern Europe. 

• the base is London. Much international travel is involved. 

• negotiating ability, liigh personal standing and an 
established career record in the sea transport industry are 
required. 

• age is not a bar. 

• salary is negotiable well into five figures. 

"Write in complete confidence 
to A. Barker as adviser to the company. 

TYZACK & PARTNERS LTD 

IO HALL AM STREET • LONDON WIN «$DJ 
12 CHARLOTTE SQUARE 3 . EDINBURGH Elf2 4DN 


BY LO RELIES OLS LAGER, LABOUR STAFF 


TWO COMMUNIST Parly 
members have lost Dielr scats 
on I he executive of the Trans- 
port and General Workers' 
Union in recent elections of 
the policy-making body. 

The political complexion of 
the new executive, which takes 
office in March for two years, Is 
still not finally clear because 
the full impact of some regional 
trends still has to be assessed 
within the union. 

In addition, a number of the 
union's trade groups still bave 
to nominate their members of 
the executive between now and 
March. 

The situation is so confused 
that anion members are inter- 
preting the election results in 
totally different ways. 

Some claim that there has 
been a definite shift away from 
the far Z.pft, such as the Com- 
munists, towards the majority 
bloc. Just Left of centre of the 
Labour Party, which supports 
the ppllcics of Mr. Jaek Jones, 
the general secretary. 


Others claim that the 
political complexion of the 
executive la virtually un- 
changed, with new people on 
the far Left emerging. 

This would be possible, as 
several members of the present 
executive did not stand for re- 
election. 


Leyland steward 


The two Communists who 
lost their seals are Mr. E. 
McCluskey, in the Midlands, 
and Mr. Sidney Easton, In 
London. Mr. Brian Nicholson, 
a prominent London docker 
who, though a controversial 
Left-winger is not a Commun- 
ist. retained his seat. 

Mr. McCluskey was defeated 
by a key figure ; n British 
Leyland — Mr. BiU Roach, the 
senior shop steward at Ley- 
land’s Oxford body plant who 
has just been elected a 
member of Leyland’s national 
car participation council. 

Some union members 
thought one of the reasons for 


Director ©f Finance 

c. £12,000 

The Company is a leading international manufacturer in the 
engineering industry with a record of continuing success. The opera- 
tions in Britain are substantial with factories at a number of locations. 

The Director cf Finance reports to the U.K. Managing Director 
and in this position is able to make an important personal contribution 
to the profitability of the Company's operations. The job carries full 
responsibility lor financial planning, financial analysis and the 
management of lotal financial resources - it is also closely Involved 
With the international linance management. 

The Company environment is one where advanced and sensitive 
management lechniques are used. High performance in management 
Is rewarded by opportunities for promotion in the world wide organisa- 
tion. The successful candidate is likely to be In die mid to late thlrdes. 
will have an accountancy qualification or economics degree - an 
additional degree in business administration would be an advantage. 

Applicants must have achieved a substantial position in senior 
finance management with an international organisation ar.d be able to 
offer evidence ol rapid career progression in the broad field of financial 
analysis, planning and control. 

Replies giving fuil details or qualifications and experience will be 
forwarded fo frte management consultants who are advising on the 
appointment and comp/e/e confidentiality will be observed. 

JJM& JWT Recruitment Limited, (OF/ FT) 

\ak§ gf 40 Berkeley Square, London W1X 6AD. 


Leyland has £16m.: 
worth of unfinished 
cars at Oxford 


BY JOHN ELLIOTT, LABOUR EDITOR 
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BRITISH LEYLAND has made 
only a small improvement in the 
number of unfinished cars laid 
up at its main Oxford factory 
since Lord Ryder, chairman of 
the National Enterprise Board, 
and Leyland executives appealed 
to unions and management for a 
new approach in Birmingham a 
month ago to-day. 

There are still 8.200 cars 
worth £16m. at showroom values 
stored uncompleted around the 
Oxford assembly plant compared 
with about 8,500 to 9,000 a month 
ago. 

This is mainly because 
inspectors and teeters at the 
plant are still not working 
normally although efforts to 
clear the backlog have also been 
hit by the Christmas holiday. 

Although no official warning 
has yet been issued, Leyland 
management will soon have to 
decide whether to stop assembly 
work and lay men off till the 
backlog of unfinished vehicles — 
Marinas. Maxis and Princesses— 
has been reduced. 

The inspectors and testers are 
involved in a series of Job grad- 
ing disputes ana are operating 
overtime bans. These prevent 
problems which build up during 
working hours being cleared 
later. In addition, during normal 
hours, the men are also not work- 
ing normally. 

Leyland now hopes that talks 
with national union officials soon 
may help to solve the problem 


which involves .200 men and 
started three months ago towards 
the end of a year which had seen 
recurring grading problems at 
the plant 

Meanwhile, preparatory work 
for the first meeting of Leyland’s 
new national car council, 
expected to take place over two 
days on January 22 and 23. are 
continuing. 

After the election of the six 
shop stewards to the council, 
Leyland has released the names 
of eight others which show that 
all Leyiand's main car plants are 
being represented on the council. 

The Amalgamated Union of 
Engineering Workers has secured 
the maximum representation 
with six of its shop stewards 
being elected while the Trans- 
port and General Workers has 
four, the Association of Scienti- 
fic. Technical and Managerial 
Staffs has two,' and there is one 
each for the Boilermakers and 
APEX, the former clerical 
workers union. 

Peter Cartwright writes: Pro- 
posals for worker participation 
in Leyiand's special products 
division were agreed at a four- 
hour joint meeting at Grantham 
yesterday and will be completed 
later this month before being 
circulated for general discussion. 

The division, which operates 
on 10 different sites and makes 
a variety of products from tanks 
to fork trucks, is the last of Ley- 
land's three divisions to draw 
up participation proposals. 
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Transporter strike could 
hit Halewood production 
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PRODUCTION of Ford Escorts 
and Capris at Halewood. L'ver- 
pool, could be hit early next 
week as a result <ji a strike by 
car transporter drivers employed 
by Ford's hisses* delivery con- 
tractor. Silcack and Colling. 

Similar prVolcm? may hit the 
Darer-h.^Tn piant in Essex, which 
rruduccs Cortinas and Granadas. 
iater next week unless the strike 
over a pay and product'vlty offer 
is rcsolvvd at a conciliation 
meet in? on Tuesday. 

A company spokesman at Hale- 
wood said yesterday that the 
plan was running out of space 
tn park the S30-9QQ cars coming 
off the lines every day. The 
position would be reviewed over 


the week-end. "Things are look- 
in? a littie bleak.” he said. 

Siicnck and Colling delivers 
about SO per cent, of the 1.600 
or sn cars produced daily at the 
two big Ford assembly plants. It 
a l*o has contracts with British 
Leyland and ’other motor com- 
panies. 

The drivers’ shop stewards 
have been called to a national 
meeting in Coventry on Monday. 

The strike involves nearly all 
the 950 Silcock and Colling em- 
ployees at seven depots round 
the country, but hinges on com- 
plaints by about 150 transporter 
drivers that company demands 
for them to raise their average 
driving speed from 22 to 25 mph 
would mean a pay cut. 


Engineering employers, 
unions in £6 talks 
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BY OUR LABOUR STAFF 

EMPLOYERS and unions in the 
engineering industry met under 
the auspices of the Advisory, Con- 
filiation and Arbitration Service 
vAiterday to discuss their dif- 
ferences over interpretation of 
the £6 pay policy. 

No details of the talks were 
disclosed and a further meeting 
is to be arranged. 

The unions are challenging 
?dnce given by rhe Engineering 
Employers' Federation to its 
member companies on how rise? 
:n earnings from the present 
national agreement should be 
t*ff ret again •: the £fi limit ia con- 
senucat fo. - a« settlement;. 

The ACAS considers its in- 
volvement cs a normal effort at 
conciliation in a dispute between 
unions and employers, and not 
:n any way as involvement in 
in»erpreting the pay policy. 


The TUC and the CBI, in 
effect, have agreed that their 
respective members can jointly 
appeal to ACAS for arbitration 
if they encounter difficulties in 
observing the pay policy. But 
the engineering industry’s case 
is not considered to come under 
this heading. 

• The iron and Steel Trades 
Confederation plans to appeal 
to the TUC against the Govern- 
ment's interpretation of the pay 
policy which threatens to deprive 
several thousand of Its members 
nf between £4 and £5 they re- 
ceived under a productivity deal. 

The Department of Employ- 
ment has said that no money can 
be paid for productivity deal 
concluded after July 11. the date 
the Counter Inflation policy was 
introduced in a White Paper. 
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Closed shops opposed 
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BY OUR LABOUR STAFF 

ALMOST Hj\LF of trade union- 
ists and a “ sizeable majority ” 
of the public oppose the Govern- 
ment'.* legislation to legalise 
closed shops, according to an 
opinion poll published in the 

Eciumnst to-day. 

Tne poll, by Market and 
Opin:on Research International, 
also shows that most trade 
unionists .agree with the view 
that unions are controlled by “ a 
few extremists and militants.” 


The poll comes at a time of 
renewed controversy over closed 
shops as the Government seeks 
to throw out Deposition amend- 
ments to the Trade Union and 
Labour Relations Act which 
widened the grounds on which 
individual's can claim exemption 
from joining a union. 

There has also been a revival 
of interest fn union election 
results which have recently sug- 
gested a shift away from Left 
within the movement 


Mr. Easton’s defeat might be 
non-political. Be will be 65 
this year and would have bad 
to vacate his seat before his 
two-year-term was up. 

Mr. Easton Is succeeded by 
Mr. Jack Beston, a Firestone 
shop steward sa'd to be in 
sympathy with the policies of i 
Mr. Jack Jones. 

A third sitting member of 
the executive, a member of 
the Labour party, was defeated | 
in the North-east, but this is : 
generally considered to be due , 
to rivalries between various 
industrial groups rather than | 
any political reasons. 

A Labour Party member d d 
gain one seat formerly held by : 
a Communist Party member in 
the Midlands, Hr. Goldlag, 
who has become a full-time 
official. ! 

Altogether. 26 seats on the 
executive allocated to the 11 
TGWU regions, were involved 
In the elections. The remain- 
ing 13 seats are filled by the 
trade groups through nomina- 
tions. 

Hospital’s 

doctors 

renew 

action 

JUNIOR DOCTORS at Battle 
Hospital, Reading, which provides 
accident and emergency cover 
for the Reading area, have voted 
to reimpose industrial action 
over their contracts from Mon- 
day. 

The doctors said that, they 
would work a flexible 40-hour 
week. leaving the accident and 
emergency department without 
cover for two days a week. 
Casualties then would have to 
go to Slough or Oxford. 

Other junior doctors in Berk- 
shire are meeting to consider 
similar action although juniors’ 
national industrial action is 
officially suspended. 

Interpretation 

A doctors' leader said that the 
Department of Health “ is appar- 
ently re-interpreting the contract 
again, despite us coming to an 
agreement with them on inter- 
pretation,” and accused it of try- 
ing to “ wriggle out " of the deal. 

“ We feel the department has 
no wish to settle tails dispute.’' 
be said. 

Doctors in Blackburn— the last 
hospital in the militant North- 
West taking industrial action- 
decided yesterday to follow the 
national line of the British 
Medical Association and suspend 
action. 

Dr. Wasily SakalO, chairman 
of the North-West juniors and a 
national executive member, des- 
cribed the Reading decision as 
“ irresponsible.” 

“It is not helping our case 
at all to take this action while 
talks with the department are 
still going on," he said. 

The juniors have agreed on 
another meeting with depart- 
ment officials on Tuesday. 

Progress 
at Press 
talks 

By Our Labour Staff 
THE AMALGAMATED .Union of 
Enginering Workers yesterday 
rejoined Fleet Street talks be- 
tween printing unions and 
national newspaper managers 
about modernisation plans that 
will involve substantial redun 
dancics. 

Two otner print unions, the 
National Graphical Association 
(which will be particularly 
affected by the plans) and the 
process workers’ . union SLADE, 
did not attend the meeting yes- 
terday after dropping out of 
talks last month. 

The Newspaper Publishers’ 
Association said that “appreci- 
able progress” had been made 
in preparation for further dis- 
cussions next week. 

Unions at yesterday's meeting, 
other than the AUEW, were the 
National Society of Operative 
Printers. Graphical and Media 
Personnel. the Society of 
Graphical and Allied Trades, the 
National Union of Journalists 
and the Electrical and Plumbing 
Trades Union. 

They were discussing joint 
guidelines for the Introduction 
of new computer-based tech- 
nology. including voluntary 
redundancies — the NPA has 
agreed that redundancies will 
not be forced— pensions and 
demarcation issues. 

Survey shows 
more teachers 
unemployed 

By Michael Dixon. 

Education Correspondent 

THE NUMBER of teariicrs seek- 
ing work could be twice as 
great as the 3.911 officially regis- 
tered as unemployed in Septem- 
ber, according to a survey report 
released by the National Union 
of Teachers to-day. 

The survey of 7S6 job-seeking 
teachers showed that 54 per cent, 
of them had not registered with 
the Professional and Executive 
Register. According, to the 
union, they could not have been 
included in the Government's 
return. 

If the actual number of quali- 
fied people seeking teaching Jobs 
in English and Welsh schools 
were in line with the survey's in- 
dication of about 8.000, this would 
represent a “real unemploy- 
ment” figure of about 2 6 per 
cent of the schoolteacher force. 


BY AH. HERMANN 

PATENT LAW will become more 
complicated, patent protection of 
national markets more difficult, 
but opposition and revocation 
procedures should be rational- 
ised when the European Patent 
Office in Munich comes to life. 
This may be next year. Snch was 
the overall impression from a 
conference arranged in London 
yesterday by the European study 
conferences. 

A panel of experts faced the 
difficult task of explaining -10 
members of the Chartered 
Institute of Patent Agents the 
complicated relationship between 
the Common Market Patent Con- 
vention agreed in Luxembourg 
in December and the European 
Patent Convention agreed earlier 
in Mun'ch. 

Mr. Edward Annitage, Comp- 
troller General of the British 
Patent Office said that as a re- 
sult of the two Conventions, an 
applicant will have the choice 
of a national patent a European 
patent which might be covering 
selective EEC and non-EEC 
states, and a Commun'ty patent 
covering also all other EEC 
states. 

It might be sensible to file a 
national application first and 
then a European patent applica- 
tion on the basis of priorities 
from the national applications. 

The European patent would 
cover also the country of first 
fil ; ng for the national patent, but 
this could be allowed to die when 
the European patent was granted 
and was free of opposition. 

'Die Community Patent Con- 
vention will bave important 
economic effects; though licen- 
sing in principle wQl allow 
territorial restrictions, subject 
matter restrictions and exclusive 
licensing, as well as allowing 
actions against licensees who 
manufacture or market outside 
the territory covered by the 
licence. These possibilities will 
be greatly restricted by the 
application of EEC rules of 
competition. 

Exhaustion 

Perhaps the most important 
single provision is the extension 
of the principle of exhaustion 
of rights. In principle, .if the 
product, which is put on the 
market by the patentee, or with 
his express consent, the patent 
rights will be exhausted and it 
will not be possible to partition 
the Common Market Into 
national markets by means of 
parallel patents or licences. 

This rule will apply to the 
Community and European 
patents and to national patents, 
owned hy the same person ot 
by persons having economic 
connections. 


There is one exception — ther- 
will be no exhaustion of paten; 
rights when the product i! 
marketed under a compuUor; 
licence. 

Should the question arise o 
granting a compulsory licenc 
on the grounds of insufficiec 
working of a patent the EE; 
would be treated as a sing! 
area. The theory behind this i 
that the needs of any EEC star 
can be met by manufacture i' 
any other EEC state. 

In contrast with the Europea; 
patent, which in fact will be ; 
batch of national patenl 
obtained by means of a singL! 
application In Municb, the Con] 
m unity patent will be a singl- 
patent covering all nine EE-.' 
states; in principle it should fa. 
giving uniform protection in a. 
states and be equally valid c 
invalid in all of them. 

The Community patent will b 
maintained by a single annuz 
renewal fee. 

Uniform protection an 
validity of the Comraunit 
patent could be eliminated b 
the effect of a prior nation; 
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patent in one country and woul 
be also affected by certai 
transitional provisions. 

Infringements will be dete: 
mined by national courts an, 
actions will be possible in tb 
country where the infringemec 
occurs or where the defendar 
has his residence. 

The advantage of the cei 
tralisation of opposition an 
revocation procedures in th 
European Patent. Office i: 
Munich have been underlined b 
Dr. J. B. Van Benthero. presiden 
of the Netherlands Patent Office 

He has also said that th; 
Luxembourg Convention aive 
an important role to the Eurtj 
pean Court on many legal issue! 
arising in the course of infringe 
ment or provocation cases o 
actions. 

The court hearing them wil 
have the possibility, and some 
times the duty, to ask for 
preliminary judgment from th 
European Court in Luxembourg 

This will apply to the intei 
oretation of rules of the EE 
Treaty and of the Luxerabnur 
Convention on the Comraunit 
patent and to the interpret a tio 
of certain clauses of the Munic 
Convention for the Europea 
patent 'insofar as these ar 
anpllcable to the Communit 
patent 


Tax ignorance hard 
to swallow, says QC 


PROSECUTING counsel ended 
his opening speech in the £1.5m. 
lump tax case at the Old Bailey 
yesterday with a comment that 
the jury might find it hard to 
accept that Mr. Michael Holly, 
managing director of J- Murphy 
and Sons, was ignorant of tax 
evasion methods alleged- to have 
been Adopted by the company 
and some of its senior staff. 

Mr. John Leonard QC, for the 
Inland Revenue, said: “It is 
fiiffieult to swallow that Mr. 
Holly had no knowledge of what 
was going on. He cannot shelter 
behind the fact that he is a 
senior man in the company, 
when many, other people were 
aware of what was happening.” 

Mr. Leonard claimed that the 
company, one of considerable 
sire and worth " a lot of monev." 
had also benefited from the 
alleged tax evasion and ought to 
nay for its actions if it was 


convicted. 

In many cases there would b 
evidence that deductions of 
per cent to 10 per cent wet-, 
made from the gross wages 
lump workers before they gi 
thetr money. 

The jury might feel that sorr 
of these deductions had bee. 
kept in effect by the compar. 
or other subsidiary firms i.: 
volved, though the defendan ; 
contended that there was not'., 
ing to show definitely that th 
was so, as any possible “ rak . 
offs" could have gone to varlot 
people without the compaoie" 
knowledge. 

Mr. Holly, together with eish 
other defendants and two coii 
struction companies, J. Murpb' 
and Sons and J. M. Piling, derf 
conspiracy to defraud the Inlan, 
Revenue of tax on wages c 
nearly £5m raid to lump worker 
between 1972-74. 


ENTREPRISE DE RECHERCHES 
ET D’ACTIVITES PETROLlERES 

ERAP 


PUBLIC CORPORATION OF THE FRENCH STATE 
(Decree No. 65-1116 of December 17, 1965) 

Registered office: 

7, raeWelaton — Paris (15&me) 

9<6 bonds 1970-19S2 of $1,000 
Numerical list of the drawings including: 

I The serie of the 864 bonds drawn by lot on December 
23, 1975 (fifth drawing by lot) making up, with the 
736 repurchased bonds, the SI 600 000 nominal 
amount to be redeemed on February 15, 176. 

12 455 to 13 670 

H The numbers of the bonds previously drawn hy lot 
and not yet presented for repayment 

Drawing of December 21, 1972— Repayment on 
February 15. 1973 

4 653 — 4 661 — 4 662 — 4 871 •— 4 672 

Drawing of December 21, 1973 — Repayment on 
February 15, 1974 

17 889 — 17 890 — 18 029 — 18 030 

Each of these Bonds is repayable at SI 000 at the office 
Of the First National City Bank, in New York, and at the 
offices of Banque Nationals de Paris, Paris — Banque de 
Paris et des Pays-Bas, Paris — Crddit Lyonnais, Paris — 
Banque Franchise de Depots et de Titres, Paris — 
Deutsche Bank A.G„ Frankfurt-am-Main — Dresdner 
Bank A.G., Frankfurt-am-Main — Commerzbank A.G.. 
Dflsseldorf — Banque de Bruxelles Sj\ n Bruxelles — 
Kredietbank N.V., Bruxelles — Society GOnOrale de 
Banque SA, Bruxelles — Barclays Bank, London — 
Banca Nazionale del' Lavoro, Rome — Banca Co mine r- 
cizle I ta liana, Milan — ; Banque G4n€raie du Luxembourg. 
Luxembourg — Kredietbank SA. Luxembourgeoise. Luxem- 
bourg — Algemene Bank Nederland N.V., Amsterdam — 
Amsterdam-Rotterdam Bank N.V., Amsterdam. 

Note: The bands bearing the numbers 19 833 to 19835 and 
• not yet redeemed arc under stoppage. 






P®i 


/sw- 


ational Limited 


The Financial Times 




The Annual Gen 


These references to the golden jubilee are quoted 

from the statement by the Chainh^I^^^ FaV^lhke, 
for the year ended 30th 

statement and report of the ? 

application to the Secretary ; • 


Name (with title) 


Post to the Secretary, Barclays Bank 


nr*> sented wil] 

[betl 

le fiftieths 

suchoccayi 

^8 


jiiwfi In ii?mw i Sii?, 

•ytl i -w ^ T< T 

that we all face the 

opportur 


SA6! 

nnMft 






rSfSiMi 

li&\ 


rojra 


i i «T a! 9 j 8 

[5! 






















10 



Swindon, which makes up most of the new district 
of Thamesdown, has corne a long way since the time when it was 
mainly a railway town. It has adapted successfully to change and is 
now an established industrial community. 


Adapting 
to a 


changing 

pattern 


THAMESDOWN, THE Wiltshire 
district council comprising 
Swindon, of which most 

people have heard, and 

Highworth. of which few people 
have heard, is in many aspects 
an example of how a predomi- 
nantly industrial community has 
adapted successfully to change 
in the 30 years since World 
War EL 

The roots of success oE this 
. 140,000-strong community lie 
that far back. For it was at the 
end of the Second World War 
that Swindon's leaders delibe- 
rately set upon a course to 
lessen . the town's dependence 
foi employment on the railway. 
Up to that point, it had always 
been a railway town. From the 
mid-l&th-century, when Brunei's 
Great Western Railway had 
established its major workshops 
there, to the post-war high point 
when half the adult male 
workers were rail employees, 
Swindon meant railways; or for 
many at least changing trains. 

The opportunity to change 
the district’s employment 
pattern came with the decision 
by Swindon to encourage indus- 


trial diversification; backed by 
the 1952 Town Development 
Act. It was this' act which 
brought about industrial and 
population dispersal from the 
overcrowded conurbations to 
other communities capable of 
expansion. 

Swindon's, now Thames- 
down's success in implementing 
the act in concert with London, 
is indicated in the current 
statistics. For the latest avail- 
able figures show that over 
8,000 homes have been built for 
letting, and more than 100 firms 
attracted to the district by ad- 
vantageous development of the 
district's industrial estates. 

OnLy a handful of other towns, 
for example, Portsmouth, have 
shown the foresight which is 
enabling Thamesdown to 
weather the' current financial 
storm. By diversification from 
railways to an industrial range 
which includes heavy engineer- 
ing, electronics, electrical manu- 
facture, servicing, cars, and a 
host of smaller enterprises, 
Thamesdown forestalled the 
worst effects of the Beeching 
rail cutbacks. 

Until the Latest economic 
crisis, first Swindon and now 
the district managed within 
limits to keep an admirable 
balance between industrial 
diversification, housing needs, 
expansion, and the inevitable 
rail run-down. Even now, though 
many enterprises are under 
pressure, the Swindon experi- 
ment may yet prove the key to 
curing the chronic imbalance 
so familiar in other parts of the 
country. 

It is all, they will tell you, a 
matter of confidence. Even 15 
years ago, the early publicity 
material promoting Swindon's 





The Brunei shopping centre at Swindon. 


advisory Industrial Centre con- 
centrated on selling the town as 
an established industrial com- 
munity rather than- some plot of 
land on which one might .build 
a few. speculative pilot factories. 
To-day, that confidence is still 
there. 

Take the Town Development 
scheme itself. When first 
mooted, it was to be of 
advantage both to London and 
Swindon. The one needed to re- 
lieve its desperate housing 
shortage, the other to fulfil its 
gospel of controlled expansion 
and - diversification. Now, the 
Greater London Council has 
realised that unemployment has 
come to London and that the 
purpose of the 1952 Act may 
have been largely superseded. 

Under these circumstances the 
GLC has been forced to re- 
appraise its " expanding towns " 


This Report was written by Roger Beard 


policy, with' a view to -retaining 
employment in the London area. 
Thamesdown, however, need not 
worry. Though economic cir- 
cumstances may slow down the 
building programme for a 
further 8,000 homes, the GLC 
fully understands that Thames- 
down has been singularly suc- 
cessful in attracting work for 
Londoners from elsewhere. 


Even the British Rail Works, 
where the workforce has been 
naturally apprehensive about 
any future British Rail cut- 
backs, this Christmas received 
an unexpected" bpnusf _ Plans 
put .forward last autumn for 
large overall cuts . in expendi- 
ture were due to came into 


operation this month. The news 
that they have been deferred 
for further management-union 
discussion has come as a double 
relief for the district's rail 
workers. For not only would 
inevitable redundancies have 
struck the engineering works, 
they would have affected the 
Western Region drivers and 
guards who work out of Swin- 
don. 


district, is the M4 motorway. 
Only two miles south of Swin- 
don. this provides Thames- 
down's diverse industries with 
easy access' to the national 
motorway network. 

The location speaks for itself. 
Under 80 miles from London, 
with some of the fastest trains 
on the British Rail network, 
Swindon is within easy reach 
of both the Midlands and the 
West . 


Communications and location, 
together with aggressive local 
authority policy, are what have 
laid the . foundations for 
Thamesdown's success. First, 
and continuingly, comes the 
railway. . Secondly, and of 
increasing importance for the 


To the plusses which have 
added up to successful diversi- 
fication, must be added one 
other. Housing, both municipal 
and private, has led to. other 
redevelopment; most promi- 
nently of the town centre. Here 
public buildings, office blocks, 
and retail complexes have been 
constructed to give Thames- 
down a physical centre which 


has been designed to cater for 
■most of its residents’ needs. 

Inevitably.' there are some 
shadows crossing what has 
became regarded by planners, 
industrialists, and local authori- 
ties alike as a success of 
common-sense ambition over 
stagnating apathy. 

Unemployment is one such 
shadow. December’s unemploy- 
ment figure shows that Swindon 
had an unemployment rate of 
8.1 per cent., similar to that in 
the rest of the South-West, but 
1 per cent above the national 
average. In human terms, this 
is measured as more than 4.600 
people without work, against an 
equivalent number this time 
last year of well under 2,000. 
Through no fault locally, the 
situation has had its effects on 
some of Thamesdown's more 
ambitious commercial projects. 

. .Thamesdown, in common with 
■many other towns, has — at 
■Swindon — an ambitious retail 
shopping complex, the Brunei 
Centre. Well designed, and 
aiming to attract custom from a 
catchment area far larger than 
Thamesdown's 140.000 people 
the Brunei CentTe was regarded 
as another milestone in the pro- 
gress of Thamesdown's develop- 
ment 

• However, an interim district 
council report recently com- 
pleted, has distinctly dampened 
this early enthusiasm — at least 
for the time being. The report 
projects a possible loss of over 
film, on the Centre over the next 
decade, rather than an expected 
substantial profit Built at a 
cost of £17m., the Centre has 
been prematurely dubbed by 
some as a ** white elephant" 

It would take a fnrtune-teller 
to. see how the Brunei Centre 


tainly. it will take longei 
was once thought to achie 
forecast return. Neverfl 
its problems — such as dt 
ment disturbance and the 
up of trade — are faced b; 
lar projects up and dm 
country. 


Shopping 


Shopping centres can o 
judged successful some, 
after completion, and at 
when the economic din 
more conducive to people 
ing money. Thamesdown 
past has created successf 
jects, as a mark of the di 
optimistic confidence in 
When the “boom" retc 
Swindon, there is little re 
suppose that a shnppjn; 
plex as ambitious as Brur 
not play a significant j 
Thamesdown's prnsperitj 

Swindon, now Thame 
can rightly claim to be 
the most successful of th 
war experiments in urbar 
lation decanting and inc 
expansion and diversif 
More than 30.000 Lon 
have moved there, to 
vironment very differen 
the one they left Zndustz 
all over the country has 
Swindon's confidence. Fe 
doners have returned 
metropolis, and few inc 
regretted their move to T 
down. 

How much marc the 
can expand depends on r. 
economics and priorities 
has been done in the r 
years is the transfnnnati 
railway town which won! 
died, to a healthy com 
with sufficient muscle ■ 
vive the hardest economic 
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Less transport problems 


Less housing problems 


Less time to Heathrow 


Less restriction 


What more could you want. In Swindon you’ll find friendly people, rolling countryside and some very good business reasons for 
considering the UJC’s number one expanding town. And we can. start by offering you further details from Industrial Development Officer 
Thamesdown Borough Council (Dept F.T.), Civic Offices,Swindon. Tel: 0793 26161 ■ MWWl | k > ■■ ■ 
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IW YEAR’S DAY saw the 
:nins of Thames-down 's show- 
<e leisure centre, the £3m. 
sis Pleasure Dome, built and . 
srated by the council JLess- 
m a month earlier, the^same 
hority had turned down a 
nning application from pri- 
e developers for a .parallel 
•Ject in the Swindon area,' . 
ting by coincidence the same 
aunt 

-. That private industry saw fit 
duplicate leisure facilities 
eady available to. Thames- - 
- vn residents, perhaps reflects 
. keen interest shown in. 
"amesdown in leisure pursuits 
all kinds. In 'any event, the 
.'■elopers may well appeal' 

; on st the pl anning decision," 
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soccer, to speedway at the Abbey 
Stadium at Blunsdon. Swindon, 
curiously, is pre-eminent at 
speedway, attracting ■ inter- 
national stars to its team. To 
speedway, the spectator rage of 
the 1930s and late 40s, should 
be added greyhound racing, 
again at the same venue. 

Participant sports at Thames- 
down' also reflect the mixture of 
town and country. Amateur 
soccer, rugby, and similar team 
games are well-supported, to- 
gether with the more individual 
past-times of skittles and 
angling. Close by the upper 
reaches of the Thames, and 
within striking distance of the 
Avon, Thamesd owners can take itself. 



the Oasis Pleasure Dome ichich o^xmed on January 1. 


i . L^J h y neailtime t ? e d P nb!e W* a* entertainment minutes. Much of this country- £ the ra^o^Jtfde rt^ne 
re ^ ins - centre capable of accbmmodat- side is as ancient as the Oasis go at 

^HipnjMst municipal addition to tog 2,000 people,: • i 5 modern. g 

" : facUities.. Soccer, hockey, .. swimming, Avebnrv. Silburv Hill. and r™ . - 


Theatre • • . 

1968, the Pleasure Dome .dittontog recmi play their part whS , . tee arts and other fields, completed two halves of the 

■ ks like a cross between a in offering for^k reasonable “i! 1 ^uncil has also been res- London, by fast train, is only Great Western Railway. Where 

. ng saucer and a futuristic charge Motion Jor both indi- Possible f 0r the establishment just over an hour away. 

:'-5?££. J’.S??* grpup -.ctiyities. It STSL'.^Tto- Z? .USSSS- *■»**» 


*J e itself. When Brunei’s chief engineer' 

ude Travelling further afield, to was out lunching with his assis- 
one Oxford, Bristol, or even to tant in the late 1830s, they 
London, brings the population decided to throw a stone to see I 
within easy reach of the highest where the new railway station 
standard of entertainment in would be to join the recently , 


mages sucn as ponsible for the establishment just over an hour away. that stone fell, is where the 

_ ® n . 6751 of a theatre, the Wyrern, where Thamesdown is a district of British Rail Engineering works 

>nt such as Liveipool-it would sajds much foV te'cohesion of .i?,? hi? companies stage a entertainment contrast. The is now. 

^a^brSiesdown as a-community ^ ?°f 1 au * ority takes a *»*• That is how modern Thames-; 

^irreverent population.. At . that, they are. able ’to develop thf ' D eSlTS Q S' the OaS other ’ interest in providing the facili- down started, and from .the 

Indon, it remains to- be seen this .' complex with facilities will ? i lpss ? owns " ties for participant entertain- point of view of rural leisure 

• V HL e , people ^ ^ to the lacking in many communities of ^ Sv f ^n S h^ d th® Wltl1 the - vHlages of four ment and the arts, and through the stonethrower could not 

lortation of this essentially faTteiger popilatim^^ ? I h C0UDties “bailable, many people the necessities of redevelop- have done the townspeople a 

•: .encan concept • Pieaaire dEbs chanced SSi 2. “2 travel away inm ** centre of merit most of these facilities are greater favour. For the rest, 

' ' - : SLniSSl 2? 2? ** t0Wn to seek their modern. On the other hand, tee man-made entertainment 

JayprI : S 7 birt ™ Z wJ * ensnie eotertainment at the country Swindon’s setting gives tee which this year has culminated 

jazeu Si!L B * b !? ; SSj 31 and was ever, invented. restaurants and public houses Thamesdowner a chance to in tee Oasis. Thamesd owners 


•encan concept • Pleasure Do^hava chaneert “ r ™ 8 trave! away from the centre of merit most of these facilities are greater favour. For the rest, 

Sf S ^ S Z ^^own to seek their modern. On the other hand, tee man-made entertainment 

i97Pfl ' ^n tort * engnie entertainment at the country Swindon’s setting gives tee which this year has culminated 

Idzeu r adi^nt S ^ . invented. restaurants and public houses Thamesdowner a chance to in tee Oasis. Thamesd owners 

mtside holiday resorts,- there no^ne S n^ 0Se ^ m ’ but P , re ~ Pleasure which abound in the area. Some relax from his work by step- can look to themselves and to 

oteing quite like It, and there lelmre : tSI ’ m entert ^ m_ are qmet aml tercet, whUe ping back in time into the wilds teat optimistic foresight of 

certainly no simflaTleisure SL en l s r hich .^ re ^. provide oth0rs «« tinue tee weU- of the Cotswolds. their elected representatives 


v _ — ■ — — r-- u uuoii^v iv in me v/Cteio, AiiamirMivmicA 0 

nas . ^i°ser in, but pre-Pleasure which abound in. the area. Some relax from his work by step- can look to themselves and to 


the ments -which already provide others continue 


well- of the Cotswolds. 


: sport, is what it coacen-. .. : • ' -.'v,.v. 

es on. In^ 1 • self-contained -',■■■• ' ■ ■■ . " 

i. it incorporates wide rang—.--' - - - ■ ■- - 

sporting activities with other ^flL ■''jjF.- • A • •' • « 

Maintaining an ambitious 

mesdown citizens are.', how ^ 4 

• to relax beside a kidney- 1 _ __ ' 

nousmg programme 

ed wtedows, and forget the, . ' 

.-.t were, bringing tee West Third i y ’ , Md Perhaps most development projects, . and policy, and alongside the deve- shire County Council as the 

es to industrial Wiltshire. ^ % te^’eS^yearf thS £**>*»&• refusing to lopment of pleasant residential education authority, this system 

■hatever opinion one holds “ '“f ° Wner ‘° CCnp,ed ’ let *** haVB communities has been the of schools has been excellently 

1 2SSJ* there «re \ To take «« -point, few "Wked hard to buy. ^vrth of healtHnd social faci- supplemented with a large. 

— reWiflunihe Oa&is teF value who - remembex- old Swindon, Such local issues apart, 01 nealtn ““ s 001 ^ modem further education coi- 

luch there is no doubt -The wite the old market town on the Tbamesdown’s housing pn>. Uhes, necessary for a district Jeg w hich caters- for bote 

5 e of active .leisure and S^S, 5 housed f 01 and the railway settlement gramme, much boosted by its now and likely to get coiSerdLneed^ 

..-ting pursuits . incTude both nn.V 1 the vaUey below, would link ™th the Greater Loudon larger Old Swindon claimed to 

IW and outdoor activities, derKf^dabl Q P' Wim for.it any title- of out- Council, has produced -a have built' more council houses pioyers’ demands for knowledee- 

| the main sports hall landing beauty. ^ In 1945, tee housing range . which -:incor-- tean any . other municipal able^vorkera. 

1 bote Ajpuiation stood at 68,000, po rates ideas seen elsewhere borough in the country. 


Our silver lining is 
beginning to show 


It is no secret that the building industry has had set-backs, 
but for the Bradley Group the clouds have parted and there 
is more than one bright spot on our horizon. 

More houses were sold in the last financial year (to April 
1975) by E. H. Bradley Estates than ever before. Quick to 
react to the changing market, this company switched its 
emphasis to building for first time buyers and won them 
over with good design and solid construction. 

New products and techniques successfully introduced by . 
E. H. Bradley Building Products include a prestressed 
flooring beam system and a new concrete block to meet 
increased levels of sound and thermal insulation. Our 
continued experience in the technology of G lass Reinforced 
Cement has aroused interest in the UK and overseas. 

Bradstone walling blocks are now made in even more 
shades, increasing the areas in which planners and 
environmentalists can use our reconstructed stone. 

Europe offers great potential for our products and skills. 
Already we have some interest in housing on the Continent. 
The success of our recent venture at the Paris building 
exhibition indicates that we might expect rapid expansion 
within the EEC and beyond. 



ting pursuits : include both Won^n- .fi 
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Who wants a flat? 
When a NEW HOUSE IN 
LONDON is available near 
t REGENTS PARK. 

* Individual entrance 

I * Your own garden 
* Integral garage 
* 3 0ft lo unge fog 

ftp fr wfa iiifiig . 

* Large parking area lor 
visitors . 

* Pa ved Courtyard* " 

FROM £39,000 

*o new, shmfhon»op«aT 1030 m 
-530 pm way day expeptTnes. 
and Wed. TeL- OT-586-JQ77 ' 
Sole SeEngAtatUr. ■ 

BMW E Soper A PartneteitflL. 
Milton Hoosc, 43 Gnditf -1 
Ro*d, Lmon; BftdBnnUUn' 

LUl IXU. Tet Luton 39611 . i 


„?L' ne ^ haused in a variety of prnpor- In hew towns - of- different Since half the housing is 

ties from the substantial and generations. Some parts will • „ under municipal control in 

hni»*dTmidfcifcJ 00s Z- historically interesting rail remind the visitor of- Harlow V^121II1S Swtndon, local issues such as 

ii.j^TtiJLTr it.I . : .. workers’ village to other places OT the other early new towns, council rents, how much they 

hniifflwLmrt which were as of low a standard others of .tee most recent ’ There are two other claims, he. what one should do 

^ ° f to08e ^ ^hich .^U8h« developmenfe. of h®w bote“fi^” todlSve ofSe defaulters and where 

doim! Ms SndSSnSi ?* newoomeiB w® 1 ® eventually tovms of the current, third districts approach to social as development should take place, 

to teeTforefront both of indivt t0 come ' generation. . . _ _ well as industrial development feature prommently in Swin- 

dual /house design and com- T}le princess Margaret Hospital. do “ s *Knrs. So, too. does the 

munttv nlannine.^ - b 8 0 seIf " Swindon, a multi million “after of how much the local 

TT^ P kpre£ss which hagLOUiparable SSS 1 pound project, was the ratepayers should contribute to 

d^ Bp ea o?er tee years, 2d ^ t^ShouTX ^ ^st poster hospitaT, built to development and civic 

P 50 wiuch continues' with: the : To^ay, that bas nearly all thinking from Harlow' to Milton the C0UIltr y, when many other projects, 
ctonrent-idaiis to remove the last gone- Though some might dis- Keynes They have also areas . were having to make do The arguments will go on, 
of tiie dirixiefs sub-standard agree, what has been worth pn K iirp<i within their own with Cri,ne£m conditi ons. On whatever the issue. Unarguable, 
houses. It- is notable for three preserving has been preserved, building programme that a another front, 1946 saw tee though, is the stability of the 
reasons. vESrst, the transforms-. and what has not has been sufficient number of houses openin S of the country’s first social framework built up ini 
Jton of Swindon has met only done away with. In its place is have been built for sale and municipal centre - Though Thamesdown round which in-j 
with tije slightest of opposition. A town comparable with the ^at the private sector is inte- the secoal claim may well be coming and established industry I 
[iSecohtfji; fcmstant reappraise .best of the “new towns” and grated with the public sector contested, it does illustrate a functions. The financial cost 


able workers. 


Since half the housing is 
ii • under municipal control in 

JaimS Swindon, local issues such as 

council rents, how much they 
There are two qther claims, be * what one should do 


Edwin H. Bradley & Sons Ltd. 

Gkus .Swindon .Wilts . SN 1 4JJ.Tel: 0793 28131 


Swindon, 
K^yes House 





OffTHBfrmnS.Dfl0tol03flDsr|.ft.lol«in S wandas 


Keyes Haase offera b^bnst stamlari specification. fuB 
lunMtino. atnonatic Gft central beating, double gtanng. 
for fall details confect the agents or developers: 


ixu. Teb Luton 396iu '- jy ofr JwuiSi^ ppe and need has^one which could well have been a 5 p ect 0 f Thames- l on g-«tandtog commitment to may have been great as are the 

made 1 ' ,fr;/A planners’ model, so designated along with Peter- down’s housing oattem is Thamesdown not just to bring costs of administering the sys- 

""m '' srborough -and Northampton, reflected- an pra®erty prices, hidustry to the area but to en- tem. The rewards show in an 

•“ - ' - •' which do not appear to have Everi tosiay, a three-bedroomed sare V 116 district is a fit place to eager work force, less disruptive 

done any better for all their detached house in a good resi- which to live. than elsewhere, and able to play 

' ?' new town” status. .. dential area comes on the mar- Schooling, too, has developed their full part in Thamesd own’s 

. ’ - There are still one or two ket at betweem £13,000 and to. h maimer which makes economic future. 

• \ v ; ’ " ittidktog points. : In a town where A15,000, with Jtwo-bedroomed Thamesdown a particular w " , 'fr — 

/Ijfjr 'Hffn 'yg # - . M f ^If the homes are owner- post-war houses priced at munity. Through various stages I 

UMMMmUUn ' : '# m-'vrCwrALi&J V occupied, there will inevitably between £8,000 and £10,000. to the 1960s, Swindon estab- I 


LDVEBAY £ LOVEDAY 



IS/IP High Street; Smnrfon, Wilts. SHI 3EP 
Telephone (0793) Z9121 

ARROWCROFT^i 

01-499 5432 






jjtog in tee way of ambitious has long been local authority hensive schooling With Wilt- 
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- - * u. Tel: 22025 : • 

transport P^,, . 

WW HIGH ST. WOOTTON BASSETT 


Tel s ^IO . 




37 REGENT CIRCUS, SWINDON SN1 1QD 

0793 33155 


LOVEDAY Er LOVEDAY 


Z 6/1 & HIgh Street, Swmdon, SN13PP. Tel s.29.1 21 






EEE^B 


1 W HU? H IISRFIO 

• Distribution and General Transport 

.* Metal Finishing and pre-finishing treatments 

• K.D. Export Packing and Storage 

• Crating and Case Making 

9 General Engineering and Toolmaking 

• Sheet Metal Fabrications 

• Freight Forwarding and Shipping 

• TIR Operations 

• Warehousing 

More than 50 locations throughout Britain and Europe 

Head Office: Parsonage Road, Stratton St. Margaret, Swindon SN3 4RJ. 
Tel: 0793 82 2S31 Telex: 44948S. 
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The Property Market 


BY QUENTIN GUI RDHAM 


Mobil’s 
search for 
Clements Inn 

^Vhile the rent Mobil Oil has 
“freed on 90,000 square feet of 
Clements Inn is £3 a foot short 
of even the lower measurements 
of the Strand Wing of Arundel 
Great Court taken by Chemical 
sank, the London Life Associa- 
tion has done a fair deal. As 
the picture on the right shows, 
uiere were plenty of 'problems 
ui fitting a building tb the site 
(apart from construction prob- 
lems of keeping the noise down 
for the benefit of these in the 
Law Courts next door). - 

Also, the developers wanted a 
building which was easily 
divisible, either into the three 
tower units, or even to floor-by- 
noor in each tower. Apart from 
what are reckoned to be very 
good services, ft Is quite an 
achievement that, let to one 
tenant, the space utilisation 
comes out so well on a she which 
appears to invite many' Centre 
Point-style small floor headaches. 

ft is the- first direct develop- 
ment in central London by the 
mutual life company — it had 
owned the site for 40 years; — and 
even allowing for perhaps doub- 
ling the projected £3m. cost when 
die scheme started the policy- 
holders have done well Property 
hidings were in -the Association's 
bboks last time at £60m. and sur- 
veyor Derek Brigbtwell has also 
bad recent developments In Blrm- 
irTgham, Norwich. Exeter and 

Bfalverhampton, plus industrial 

\ ■* 



estates at Harrow, Reading and 
the big Eurolink estate at Sit- 
tingboume. Kent in conjunction 
with Associated Portland Cement. 
On that 100-acre site. Brightwell 
reports that about -two-thirds of 
the 250,000 sq. ft built so far 
is let 


Asiueu Ashtrwi 


Jones Lang Woo t ton and 
Donaldsons acted for London 
Life at Clement's Inn. The initial 
asking rent Ln the first half of 
last year was £995.000, but that 
soon became unlikely. Equally 
unlikely, in a sense, was the 
appearance of a covenant as good 


as Mobil's, and also a corporate 
policy* 'among* the oilmen of 
owning some of the equity in 
their premises. 

On the other side, George 
Glover of Debenham Tewson and 
Chlztnocks bad been working on 
getting Mobil suitable space for 
several years past (initially tbe 
plan was for a purpose-built 
block ' by English Property on 
the Pontings site). In bis search 
for other suitable buildings be 
formed the impression, as others 
have, that the Property Services 
Agency was following him 
around. Perhaps it wasn’t com- 
pletely uninterested in Clement's 
Inn . as welL 

Certainly for the best quality 
building of this sort of size there 
is what might seem surprising 
competition- Mobil, who may be 
sub-leasing at least some of tbe 
space, thinks it has an inflation 
hedge in buying a half share of 
the equity for around £Sm. With 
tbe rent at about £850.000 a year 
(£9.30 per sq. ft to the Deben- 
ham’s measurements) the yield 
looks good for London Life at 
under 7 per cent. 

Clement’s Inn was one of tbe 
buildings agents De Groot Collis 
included In an estimate of l-5m. 
sq. ft. available in Holborn 
(defined as between Holborn 
Viaduct, Tottenham Court Road, 
Fleet Street and Euston Road) 
in a report issued this week. OF 
this figure they reckon half is 
in the 50.000 sq. ft. plus range. 
The really slow part of the mar- 
ket they feel is the 5,000 sq fL 
to 20,000 sq. ft bracket 

De Groot Collis's view is that 
tbe area has. from the landlord's 
view, done well in r comparison 
with the City, and that rents 
agreed are now steady after, the 
drop. Their estimates are that 
new air conditioned offices fall in 
the £8- £9 50 per sq. ft range, with 
modern centrally-heated build- 
ings getting up to £750, though 
also down to £5.75, and renova- 
tions f alling betwene £550 and 
£6.50. 

The asking rents on Capital 
and Counties' remaining wings of 
Arundel Great Court are still 


quoted as £l«2m. for the 113,000 
sq. ft of tbe Arundel- wing and 
£1.3m. for the 125,000 sq. ft of 
the Surrey wing. 

Spellingout 

CGT 

A circular on property shares 
from brokers Le Mare, Martin 
suggests that after recent politi- 
cal " Interference, 1 ' it con Id 
“ prove opportune for leading 
companies to include the con- 
tingent tax liability inherent on 
disposal in their balance sheets 
especially as so many of the 
leading companies are selling 
•investment’ holdings.” 

Le Mare, Martin’s idea is that 
this could counter the argument 
that property companies do not 
pay enough tax and that it 
would also allow a more realistic 
assessment of takeover values. 
With virtually everyone having 
sold investment as well as deal- 
ing properties lately this is a fair 
point to aid valuation. This is in 
line with the Institute of 
Chartered Accountants’ thinking. 

Ideally it should be something 
as bald as the Corn Exchange 
(admittedly it has only one 
building) spelling out tbe precise 
sum on present valuation. Others,, 
including Capital end Counties, 
do include the CGT liability, 
though not so specifically, in 
tbeir balance sheets. In some 
cases spelling out tbe full lia- 
bility might only show how very 
hard it could be. even now. to 
make takeovers below the real 
asset value. 

A sort of 
Stock profit 

During the boom period of 1972 
and 1973 .Stock Conversion was 
in the thick of the controversy 
over redevelopment in central 
London with the interminable 
discussions over Piccadilly Circus 


ITtie Financial Times Friday January 9 1976 


and the Shorter, but intense, row capitalising interest on schemes. .Department of the Environment 
over Tolmers’ Square.. But un- actually under way and . are taking 77,000 square feet of 
like several other companies the writing-off interest on sites offices at Apsiey House. Welling- 


group has avoided the problem against current revalue; 

.of having, large undeveloped 
sites, where there is no imme- — 

diate hope of securing an 

adequate return by withdrawing 11 1 IT Alt ARflHT 

from both projects. As this UUI ftnu m,uul 

week's interim figures show, 

Stock Conversion has been able _ tias 


ton Road North, Stockport. The 
rent equates to £255 on a 25-year 
lease. Letting agents were 

Wratber and Co., of Manchester, 

in conjunction with Edwards 
Son ' and Bigwood, of Birming- 
ham. 


Commerce moves deeper into 

a 


to emerge from both situations moreen' 40?eT cent, making moves oeeper k 

with a capital surplus. tasteful Canonbhry, and at a 

Its leasehold interest in Us ^lMmeSt ^S^stiasse, architects Trehearne 

part of the Piccadilly Scheme F?SS^ Temuits ara Chemical and Nonnan Preston Partners, 
was sold to Electricity Supply n aT >i.- New York Trust, Security of I^ngsway, Loudon, W.C3, are 
Nominees, the freeholder, which ggue National link and ™ tmn £ to Northampton Lodge 
will modernise the existing build- MerrilL LTOch Ptere* Fenner Canonbuiy Square, in N X, a good 
mgs. By selling; tbe group has SdSmilJfrai tbS*T IS. «ra- ^rgian bulldmg which has 
eliminated a substantial short- 3h to«Ser pay more been modernised under the 

fall in revenue which would have direction of Canonbury resident 


occurred from last April onwards 
when tha rent was due to be in- 


than DUURn. per year. 

• f-The first of t R Bearer’s 


Sir Basil Spence. Tbe usable 
floor space is around 4,400 


creased Erom a peppercorn to the ^ i square feet and the letting by 

full head rent. At Tolmers’ merman developments, a Loro j ftnM Tano wnnttnn Ie at close 


Tun ucau rent nx i uunen wintrfurrc ^ ones Dan® Wootton is aX close 

Square, the 1 planning impasse t0 ^ £28.000-a-year asking 

slsm stsh s pri “- 

asjssr “ 

trading profits of £518,000 in a ^am London WJL t0 the United Bank 

pre-tax total up froS^^ to .SS ofstraS ^ 8 ’ Pranfart ^ of KwaiL ’Hiis is a typiral May- 
£2. 19m. for the six months to the ^T t «.*, the ren t f® 1 * banking parlour, with a 36 

end of September, while below more J^ S t)mso feet fr ® n , ta ^5 1 and fl °° r 

the line there is an extra- Wlncn was wore tnan umau space of 1,700 square feet. The 

ordinary profit of £249.000. Be-‘ a ?i Uar 5 f Ient low ^ the s P eed with 

fore the Camden Council offices tSL? SSI ^ooitmL t 55_- lea8e hands 

are stoned, it should be made ^ ted by JoB * s ' Lang ’. W at, .something approaching an 

clear that Stock Conversion has - f a«ii Prnnertr asMng pnce of £100,000 sug- 

only been able to obtain a profit • c U y of ^ndonKealwoper^, gests the health of this spe- 

on the Square, as on the Circus, ? e La ?, d % cu -SS d *] ised ™5 ritet * Lan ^ c 

because it has previously writ- the freehold of5/8 add Partnere acted tor ft# 

ten off the interest cost of hoM-® 11 ^. Lane and 2/6 Cowpers Amencans, Healey and Baker 
ing these schemes against profit nnSf ft>r Kuwsu1is * 

and loss account: so the cost £P ends Provident hife Office. 

figure in the balance sheet bav -Thera- 1 Is ■ 23.000 square - feet of ^ Just over £}m. has been paid 
not been inflated by - aggregated- «biah 9.50Q square feqt is let and for a 90-year lease en the new 
interest Friends' Provident will be using pipps Hill Industrial- Estate, 

The same' point applies to the remaining space - Itself^ 'SasHdon .by Institntioiial clients 
remaining developments and Offers over £3m. were being <rf Ratcliff es. There are 50,000 
Stock Conversion is -one of lie sought last year. Richard Ellis square feet on the 2} acre site 
relatively few companies' which acted for CLRP, HiUier Parker iet to n Carreras-Rothman sub- 
can report a healthy profit with- May & Bowden for Friends* sidiarF for £85,000 a year. After 
out capi talising interest on Provident. deduction, of 'ground rent the 

developments. While there are yield is u bit more than 10^5 

divided . views on this subject, m Artagen Properties has per cent Vendors were repre- 
an increasing number of groups, .another -big letting, . this time gen ted by Messrs. Quirk and 
such as MEPC, are now only on the commercial side, with the Partners. 
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BUSINESS PROPERTY 



THE PARTNERSHIPS OF 


JOHN D. WOOD 


AND 

Thomas & Atkins 
ANNOUNCE 

THAT THEY HAVE ENTERED INTO 
A FORMAL ASSOCIATION 

with effect from New Year's Day 

linking their offices in the City of London,’ - 
West End, Paris, Amsterdam & elsewhere . 

Thomas & Atkins 
Commercial, Industrial & Investment 
Property Consultants, Surveyors & Valuers 
62 Cannon Street, London EC4N 6AE Telephone 01-236 6122 

Fditnere. J.Lmdwy Thomas FRJC5, R. E. VV. Allans MC 

JOHN D. WOOD 

Surveyors, Auctioneers, Valuers & Estate Agents 
23 Berkeley Square, London WlX 6AL Telephone 01-629 9050 

Partners: J. H. Bailey FRIC5: .1. 0. Cooker W. Reynolds FSVA: A: Maunder FRICS: D. M. Rose FRICS: 

P. Egnton Warburton: V. A, E. Wood FRICS: A. J. Burt; A_ D. Gallowav; C. M. Pope ARIC5; LN. S. H o men h am 
J. J. W. Fair bairns VRD. FRICS. - 


LEICESTER SQUARE 

mi. 



SUPERB OFFICE 
FLOORS TO LET 

Floors and part floors about 9,000 sq. ft. 
to 90,000 sq. ft. overall. Finished to 
a high quality. Excellent for economic 
landscaped offices. Also suitable for 
planning into private and general offices 


IVfest End Offices 

■ • J 1 . 

Prestige Offices in Brdton Street, Wl 
600 Sq. Ft and 1,600 Sq. Ft 
- In excellent decorative condition 
KetMG 


AIR CONDITIONING 


OFFICE FLOORS 
CARPETED THROUGHOUT 


5 AUTOMATIC 
PASSENGER UTS 

CAR PARKING 


For further detaSs and appointment to view apply joint Jetting ^agents 


MIGHAE LA1M 


iHealeysJ3akcr 

29 ST. Goorgq Street. hiAnover Sou^n? . 

London WTA 3SG : .01-6299292 3 Place. London SWIA 1PD 

M<::%:rc3Qui*E5. *^AjF>«S3RS.e.v J >v«rav4-.<ei^ w TEL i 01 r ^93 4371 


Entire Bmlding, SW5 
9,100 Sq. Ft approx. 
976 yearLeasefor sale 


Excellent Old Bond Street Offices 
1^45 Sq. Ft 

Long Lease 

Two Iaige, two medium sized offices plnsW.C. 
Self-contained' 


Drayton House, Euston fioad,.2Wl 
Various Gffiee Suites 
; From 121 to 1,70(>S q. FL 
s’ ' Inrme'dial£)yivafl2^ie onanewlease 

RietMG orREAS 

- . . ' . \ Caarlswl SHrwjor*. 

•' - :75Gt«8w^^ Wix ojr 

. V. ...A, • • , I^S l » nc 0^99 0464 Tefcx 88127% 
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BY ORDER Or Tk$ rOINTLlQilW/CtOBS 

HN1D0N, NOK1HA1NTS 

l$mB4&Northainfftm 
'■ 4mies Ke(te^no ■ 

Open countryside, 'formerly railway . sidings, Currently used 
as a small Industrial development. Ideal lor types of Industry 
' that would enjoy seclusion and open countryside. 

..... -16;50O SQUARE FEET ' :* • ■ . ■ ‘ 

; HEATED, - 

3JH acres of (gwttlstdrage 

OFFERS AROUND £9^000 FOR ; 

. ■• • ‘-For ^at^dkolbir 
v:; : ‘ jbflfr AGEfiKTSd -} : . yf ■' ' • _ • 

Kflroy . • j- " :/ SwindalT rendered & Allans : 

H> St Loyes ; 19 Cambridge Street 

Bedford • Wellingborough. - • 

reL: Bedford 50952 . , Tet Wellingborough 76822/3/4 


JACKSON-STOPS & STAFF % I 

| T4 CURZON STREET, LONDON, WiY 7FH. (01-499 6291) 1 ; i 


THE ADELPHI, LONDON, W.C.2 

GROUND FLOOR OFFICE SUITE . 

Net 1175 SQ. FT. 

Central heating and services at low fixed annual charge. 
Lease until September 19g0. 

RENT ONLY . , 

£1,750 p.a. 

■ NO REVIEW 

■ Apply: 14, Cumin Street, London WIY 7FH 
Tel. 01-499 6291 


Camberley, Surrey 






i:io 
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fit ORDER OF THE McKAY SECURITY GROUft 

. TO LET . 

PRESTIGE OFFICE & WAREHOUSE 
DEVELOPMENT OVERLOOKING RIVER 
READING 

SQ. 57,000 FT. 

% CONSIDER DIVISION 

WjlMES; ^ ' C. Offict 10.000 sq. ft 

A. Offiea ID, 000 mi. fe. Wire bo ate I6.B00 hi. ft. 

B. Office 10.000 sq. ft D. Offic* 10.000 sq. ft. 

Wirt bouse 17,000 iq. ft . WzrohouSc 20,800 iq. fv 

F" r further details aptly Sole A rents: 



COMMERCIAL ft INDUSTRIAL DEPARTMENT, 

3. HUM. STREET. WINDSOR. BERKS. TEL.; WINDSOR 54555/1 


factory Premises 

128,600 sqit To be Let 

First class Office Accommodation. Over 300 car parking spaces. 

Full central heating throughout Approx. 15 miles from Heathrow. 

Good access and loading facilities. 


Richard Ellis John German & Son 


Chartered Surveyors 

6/10 Bruton Street, London W1X 8DU 

Tel: 01-499 7151 


66 Grosvenor Street, London W1X 9DB 
Tel: 01-493 4974 





’A superbly renovated period office building 

5,600 sq.ft. To Let 


Vigers 

4 Frederick's Flare, 
London. EC2R rDA,. 

01-606 7601 


Richard Saunders 
<$? Partners 

43/5 Eastch'eap. . -.',.4 
London.. EC3M-I0E. 

01-626 9081 


IT; v I i i r« 
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Industrial and 
Business Property, 
also appears to-day •" 
on the following page 


*** ■*** 

£>»«.«* c-r. . . 


PORTSMOUTH 
Hilsea Industrial Estat 

. Excdilent lyiodem 

Offices ,F 


LEASE FOR SAL 


b^iniErnitHR 


136 London Rd., Portsmouth 
Tel. 0705 61561 





30 4-fIi 


CROYDON 


W li*' 

QCMNCEN. Ess" 


N, <14.5 

f -Ws «*-• •' 


FACTORY* OFFICES 






MODERN BUMLDING— 8500 SQ. Ft 
or in two suites 

SUITE A— 4517 SQ. FT. 
SUITE B— 3960 SQ. FT. 

£4 PER SQ. FT. 



Postlethwaite 


I 


LIGHT INDUSTRIAL PREMISES 


S.W.18. r±. 1-6,000 sq; ft. 
FREEHOLD FOttSALE 

E.C.1. 12,000 sq. ft To Let 

Modem building - . fwillj4md«;). Uft^C-H.. Car Park. 


R| BARNETT '^o°^, ST - 

— 1 BAKERS. CO 01-493 6128 


SWINDON 

TO LET 

WAREHOUSE/OFFICES 

■ Built 1973 

sq. 31,760 ft. . . .. 

(Suitable for 'headquarters building! Immediate occupation 
Apply Sole Agents; 


Hampton & Sons' 


6 Arlington Street, London SWTA 1RB.. Teb 01-493 8222. 


Adjoining A. 1 3 

MODERN WAREHOUSE ; 

20.000 iq. ft. 

TO LET ON ATTRACTIVE TERMS 

F6II details apply Sate A vents: . 


A. Giermy & Son 


53 East Stmt. Barking. Essex - 01-5M 3fll7 


to 4 Portland Square, "SostoL*^^ 


CENTRAL CROYDON 


(adj. E. Croydon Station) 

4,200 sq. ft. 

Superb Sett-Contained Air Conditioned 

OFFICES 

Fully carpeted and partitioned 
Immediate Possession. 15 year lease. 

£6.50 per sq. ft. 

Further Suites of 2,300 sq. ft. & 5,300 sq. ft. 
Also Available 

SOLE AGENTS 

MCDANIEL & DAW 

86, Cannon Street, EC4N 6HY. 

01-623 8933 


Richmond 

Excellent Office Building To Let 






>:Vm- . .-i 


approx 7,800 sq.ft. 

(Will divide) 

Opposite Station 

Immediate Occupation 

apply sole agents 


PEPPER ANGUSS & YSJRW0OD 

C»W«MlSorMrnxi 

6Cartos Place London WIY 6U- Telephone 04-499 6066 


Ful iy Serviced from under £ to 1 00 acres 

A site in Peterborough gives you - 
lower costs 
lower staff turnover 
cheaper housing 
an environment second to none 

Contact: 

Chief Estates Surveyor 

Peterborough Development Corporation 

P.O. Box 3 

Touthill Close 

City Road, Peterborough 

Telephone : 0733-68931 


INTERNATIONAL PROPERTY 


LUXURIOUS APARTMENTS, OFFICES AND SHOPS 

available to buy in 

PORT SAID, EGYPT 

The Wear location near suea Canal and the advantages or the.“ Free Zone " make this project most Interesting 
, : : lor Investors, banka, trading companies and industry. 

. The ntif 

LUTFY-PASHA BUILDING 

Is In nragren now tn one of the moat exclusive districts of Port Said. U is one of the most outstanding 
structures within the Suez- zone. The Offices of 20 doors and apartment-house were designed and equipped 10 

i high modern standard. 

Skw and arransunium of apartments and offices for sale can be lo individual requirements if the purchase is' 
carried through now. A large shopping centre with speciality restaurants will be ou the ground Boor and an 

underground garage la planned. 

. MAKE YOUR CHOICE SOW" A5 DEMANDS ARE HIGH 

For information and reservations writer or ‘phone : 

RH1NMA SJL, 

2. Mldan-Knsr el Doabara. Nh Floor Left, Cairo, Egypt. Telephone Cairo 33 tM 

or 

SCHAAN FUERSTENTUM LIECHTENSTEIN 

Rhlnma SJt., Authorised Agency, Sedlmex Trading GMBH. DWS2 sindelflngcn. Raihansolats 2- 
Telephone 07B31/87488S. Teloi 7265830 ArUn-D. 


WORKING LUXURY RANCH. raFslitfl 
. reuisKrrd utile. 750 acres, near titles. 
For details iron owner. Write Slmmen- 
j * mMtou * n - n «“ 

AUSTRALIA. BARPOINT. N.S.W. Prime 
sue tor sale with P.P. for private resi- 
dence. 50 ft. « 150 ft. Offers. N. Green. 
1 Tennyson Close. Woodbiidae. Suffolk. 


PROPERTY 
FOR SALE 


CHkLHESTEIl- CITY. For sale or lo let. 
3 boo sq. . ft. paraue or store with 
petrol pump and IDO ft. R.T. Aerial and 
two 3-faeta. sid nunoaiows all witn 
■ vacant post., and stand mo on approx. 4 
'^enoia iand. ah uuiit 195a. 
Chichester 93419. 

GARAGE PREMISES for sale on lens 
lease * n _?»W3. the property of aooroxi- 
matelv T.QOO so. ft. can be viewed ov 
appolntnienr — Wrtle_ Box AJ5373, 
FJnaneiaJ Tmuts. 10/ Cannon Street 


LAND FOR SALE 


ivp-o / 

26 j 334 sq.fi.ofo 

ffices 




^ 11 c: 1 in 

Y_ • j ■# 

...... -ti ’ 1 • 

VfattrleyHous 

eJlJrllym 

iJmrstKoad, 


Bournemouth. 

■ ' . , A-!. X ' 

• , }t 

■ n ■ 
1 fftt? n*:- 

■ ' S(nttharnpton 30 miles, ■; 

• • - London 102 arnles ' ; 

■ ‘West End” quality office 

- : . blrildmg ;; ’ .. 

• ■ O11 site parking for 4£cars . 

1 Specification includes full • 
air conditioning, two high 
speed'lifts, tinted windows, 
g^dise^ aiilairis, fully . 
c^rpaKd throughout office 

■ ■ Qose to. station, bus routes t 
and newxixig.rcad ' i 

B Pitted ready for immediate 
occupation;^ *. p 

' - • f 




i'*\ 


U : , 



Whitbread Trafalgar 
Properties Limited 

■9BefMDir6*retllijntbnWblS/OI4Gl-4a99K:0 


Wavertey House 
fl5'T!9 Hokiertwrst Road 
Boumemoutii 





3<>LottdonRoad, 

Southampton $Ox 2AD0703 28915 


GoADSBYe Harding 


37/fe'SL Peters Road, 
Boiirncmoulii BHx 2JR 0202 23491 


j j 1 l ,J 






'^xamKt sat'ius** - 
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SHOPS AND OFFICES 




UPTON PARK, E.13 

Self Contained Offices 
4300 SQ. FT. 

RENT £2.75 p. sq. ft. 

Freehold May Be Obtained 
Further Office Space 
Warehouse/Storage and 
Car Parking Area is available 
Contact: ■ 

CHARLES G. HiBBS & CO. 
40IA Green Street, 
London, E?3 9AU 
Tel. 471 8235/6 


SUPERB OFFICES 

BRISTOL 

8,300 sq. ft. TOLETl 


ta 7 Si. Sieahen'i St BnM Tel: 399191 I 


HIGH CLASS OFFICB 
AND SHOWROOMS. 
HIGH ROAD, LONDON. N.12 

1 .350 SO. FT. situated on lie floor 
w.ch own entrant* and parking. At 
preonc the irai is partitioned into 
six offices and showrooms. Available 
for immediate occupation, 
for further details ring 046 26 73652 


JERMYN ST.. S.W.1. Move Into a luxarv 
Office suite tS-Oav. Fully furnished And 
serviced. 01-930 6948. 

AMERSHAM — Modern, sell -contained 
Office building 1.300 Sq. ft., two Boon, 
central situation, close station. Details. 
Sm.ih and Company. Tel. Hlglt Wvcombe 
33371. 

INSTANT City Offices Irom £40 p.w. Tel. 
01-434 1627. 

N.w.e. Self-contained offices. 1.400 so. 
ft. To let. SALTER REX. 485 1085. 


MAYFAIR W.l. 

few yard* Piccadilly and Green Peri 
3 mint. Underground Station 

TO LET 
zm SQ. FT. 

Office accommodation -In nerr building- , 
Own entnneg. 40 It. frontage. Greond 
floor 1800 id- It. !— Groond Floor 

800 sq- ft 

DENSHAM & LAMBERT, 
Chartered Surveyors. . . 

2- Verotam Buildings. ; , . . 
Gray’s Inn, WC1. -V 
(01*242 0429) 


TO LET ' . 

to die centre of Himbestcr at a very 

RUTLAND WtSlf. Hfltoa Stmt 
- 4,700 SQ. FT. DIVIDED INTO 
APPROX. 20 OFFICE SUITES 
Tho budding has been anodernised. has 
got a new life and central beating 
system. 

The premises are ideal aa an adminis- 
trative office or for a professional firm. 
Apply: ' 

PUC-H DAVIES PF.1PERT1B LTD., 
28 -Date Street. Mancha rear 1. 

Tel: 061.236 2271 


2,050 SQ. FT. 

NEW OFFICES, 
FINCHLEY, N 3 

Clots to Finchley Central Tube 
Station: 4 storey .building with lift 
(on 2nd and 3rd floors). 

Rent £10.500 per annum mkI. 
STURT A T1 YEN DALE, 

1261 High Road, N.20. 01-445.030 f 


WOKINGHAM. BERKS. Modern oftces to 
be let or 2.000 sq. ft., very attractive 
- terms. Tong lease, close to town centre. 
Sole agents. A. C. Frost and Co.. Com- 
mercial Dent.. 3 High Si.. Wlnosar. 
Tel. 54S55IR. 

PRAED STREET. WJL 2 .200 Sq. ft. mod. 
once spice to let at £7.soo pa. net 
plus £6.000 premium to Include fixtures 
& fittings. Lease to 1992 irent review 
March 1977L Phene AYTON HOOPER. 
01-402 9411. 

LUXURY SERVICED OFFICES at ISO. 
Regent St. available now. 0V-734 9371. 


FACTORIES & WAREHOUSES 


FOR SALE 

AT COST 
FACTORY 7860 sq.ft. 
CLACTOH/ESSEX 

Full detolli: 

C.CB. 

10. Honav Close. Hook End, 
Brentwood, Essex. 

PHONE: 

B LAC KM ORE 821422 


WINSFORD. CHESHIRE 
145,000 sq- ft- Superb modern f»e- 
tory/ ware house unit on 6.5 ACR£ 
■Ire, incorporating 10.000 sq- h - 
cfficc /canteen/ laboratory. Height to 
eaves varying from 16ft. -to 26ft. 
For Sale Freehold or might Let 
TATLOA ROSE. 

27, Albemarle Street, Loodon, W. 1 . 
01-492 1607 


N.19. FREEHOLD. Self-Contained factory. 

3.2DD «. ft SALTER REX. 485 1085. 
N.W.5. 1 S OEM sq.. It. warehouse. Rent 
enly E13-OQ0 0.4. Mainly SIS. SALTER 
REX. 485 1085. 


FREEHOLD FACTORY 
FOR SALE 

Suitable for light industrial use. 
44.000 SQ. FT. 
EDMONTON, N.9. 

Apply: 

JAMES NEILSON, 
Surveyors. Palace Gardens. Enfield, 
Middx. Tel. (H-363 8444 


FOR INVESTMENT 


FOR SALE 

DERBY 

FREEHOLD INVESTMENT 
COMPRISING 30 HOUSES. 

4ppiy to: 

J. P. Ambrose, FR1CS, 
Estate Surveyor & Manager, 
British Rail Property Board, 
Stanier House, 
Birmingham B1 1TG 


COMMERCIAL INVESTMENT 
FOR SALE 

Wimbledon Village High Street. Con- 
serration area. Fully let. ■ Good 
covenano (ore public company). 
Producing £8,100 p.a. 

PRICE: £82,500 FREEHOLD 
RING: Nightingale Development! 
01-399 3446 


FREEHOLD FACTORY 
EAST ANGLIA 
23,000 SQ. FT. 

etc. offices, on 1.1 ACRES. Leaseback 
required to subsidiary of small private 
group. Full economic rent negotiable 
with purchaser. Principals only. 

Write Box A. 5372.- FiooncW Times. 
10. Conoon Street. EC4P 48 Y. 


BUCKLAND & SONS, 

HOOK, HANTS. 

Modern warehouse comprising 20.000 
iq. ft. Built in 197} and let on a 25- 
year lease. Rent £24.000 per annum 
exclusive. Rent reviews every Stfi year. 
Offers invited in excess of £200.000. 
Edit C omm on Road, 

Gerrards Cross 85451. 


FREEHOLD 
FACTORY AND OFFICES 
FOR SALE BY TENDER 
AS AN INVESTMENT 
SOUTHPORT 

Total floor area 13,970 sq. ft. on 
a one acre site 
Substantial Lease 

Detdi/a and tender documents from: 

PIGGOTT & PARTNERS, 

53. HARPUR STREET. 
BEDFORD 

TEL: BEDFORD (0234} 58491 


WORTHING 

(SUSSEX) 

Offers for ( first time offered ) Pre-war 

BLOCK OF 6 LOCK-UPS 
8 .S/C FLATS and 8 GARAGES 
(Reversions from 1976 to 1984) 
PRESENT RENTALS AGGREGATE 
<5.350 P-a- 

ARTHUR P- GREEN. F.R.I.C.S. 

1 3 MADEIRA AVENUE . 
(WORTHING 0903-35921 ) 


BERKSHIRE 

BURGHF1ELD COMMON 

Investment Freehold. F.R. 5 I. Leases. 
Forecourt. 1 large unit with 3 flats 
£26.000. 3 units £21.000. 
BINFIELD, BRACKNELL 
Freehold. Shop plus house 7 rms. 
68 ft. frontage x 190 It. approx. 

Small forecourt. £10.000. 
DARMEAD LTD.. 142. Holland. Park 
Av.. Wll 4U£. 01.727 0047/8 


A BARGAIN - Warehouse premises let 
to publ.c company rent £S OOO D-e 
five year rent reviews from 1979. 
£38.000 freehold, offers considered. 
Sole agents. Robert Crittenden and 
Partnors. 243. Nortndown Road. Cuiton- 
vine. Margate. Tel. 0843.21404. 

LKCDS. Close city centre. 30.600 sq. ft. 

. factory let lo substantial private com- 
pany. 25 yr. F R.i. Lease. S vr. reviews. 
£20.000 o.a £145 000 Freehold Apolv 
L. 5. Vail and Son. Commercial Depart- 
ment. 18 men Street. Farenam. .Tel. 
(032 92 j B5041. 

LONDON. S.e.tO: Shop , and office Invest- 
ment secured on premises In corner 
locations and currently let and produc- 
ing £4.726 P.A. with early reversions. 
For Sale freehold. £30 OOO I t. Details 
apply- BAIR5TOW EVES. 01-623 1351. 


I 

LONDON. S.E.1S: Shop and office Invest- 
ment secured on modern premises, with 
substantial reversions .mtlclpztad In 
next 2 years. Current Income £6.730 
P.A. For sale freehold. £85.000 s.c. 
Details aopty: BAIR STOW EVES. 01-623 
1391. Ref: BMN. 

I LONDON. S.W.72J Shop and rasiMnUnl 
Investment with total current Income 
of £2.776. likely lo Increase to £3,500 
approx. For sale freehold. £21.750 s.c. 
Details apply: BAIRSTOW EVES. 

91-623 1351. Ref: BMN. 

LONDON. SIJ: Shop, office and residen- 
tial building let. and currently produc- 
ing £3.060 PA: For sale freehold. 

£32.000 s-c Details apply BAIRaTDW 
-EVES. 01-623 1351. Rcl- BMN. . 

LONDON. S.EJ: Office premises of approx. 
3,o00 sq. ft. currently I:: and orod'-c- 
Ing £8.999 PA. Exc. For sale frcetiotd. 
Las 000 s.c. Details apply: BAIRSTOW 
EVES. 01-623 1351: Ref- BMN. 


Rfffc BMN. 


CARDIFF. Freehold shop premises In good 
> secondary position. 5.000 sq. ft. retail. 
5.000 so ft. storage. Strong covenant. 
20 vr. F.R.I. Lease. 5. yr. reviews. At 
£9.000 o.a. £95 OOO freehold. Apply 
L. S. Vail and Son. Commercial Depart- 
ment. tB Hign street. Farcham, Tel. 
1032 92J 85041. 


BUILDING LAND AND SITES 


NORTH HUMBERSIDE 

BEVERLEY 

8 miles North of Hull 
reliable Freehold Residential 
DEVELOPMENT LAND 
of about 35 ACRES 
yards the North Eastern outskirts of 
i charming and thriving ancient 
rfcet town of Beverley — an ex- 
fnely popular residential are! with 
excellent shopping facilities. 

■ Development Committee of Bev«r- 
Borough Council have approved. In 
nciplo, the residential development 
of a large pare of the land. - - 
FOR SALE BY TENDER 
Closing date 17th February, 1.9761 
If tender particular* and plant frooi; 

WELLS OINDALL 
irveyors. Auctioneer! .and Yaluera. 
f 14 Bow I alley Lane. Hull HU1 IYT 
Tel: 0482-25634 

ieitors: Rolffc Farrell 4 Bladen. 
Bowlalicy Lane. Hull 
Telt 0482-13239 


-M NORFOLK COAST SACTHOUS6 
rvation area. 3 ! : mis Blakcncy 
2'i ACRES RESIDENTIAL 
• BUILDING LAND • . 

Mailed planning permission foe; . 
T9 Dwelllnqi. 

FIRST CLASS GENUINE 
OPPORTUNITY 

land must be sold aujcklv »nd 
enffible offer will be censiderpd- 
DOtact « now for full details. 

HORNER-GL1STER 
Orated Valuers. Auction eres. 

Agents, l. Market Place. Holt 
TS 3564 (24 hr. Service! 


GLASGOW 

Prime sue suitable Far Commercial/ 
Industrial development, of 0.6 of an 
acre. Available close to city centre 
adjacent to motorway. Ground rental 
£3,250.00 per annum. 

Apo/y to: — 

Brian K. Gogan & Co. LtiL, 
79 Berkeley Street. Glasgow. G3 7DZ 
041-284 2451 


BNOON. 1 nduitrl.il l Warehouse Site. 
One "acre With * planning Permission. 
Write flax A.53&7. Financial Times 10. 
Cannon Street. EC4P 4BY. 


-INDUSTRIAL & BUSINESS 
PROPERTY . 

appears every Friday 
Race £10 

per single column centimetre 
for further details ring 
TERENCE DRUCE 

.on . . _ 
01-248 8000 ext. 7196 


Th„ Financial Times Friday Januaty 9 197 6 


> 
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• ELECTRONICS 

Coding of 

keyboards 
simplified 


• PROCESSES 


Tempers the cost of heat 



FIRST recorded on this page two 
and a half years ago. a new tech- 
nology approach to the problems 
of hardening, tempering and 
otherwise heat-treating metals for 
industrial uses, has been given 
the accolade of a major order 
from one of the acknowledged 
world leaders in the production 
of bearings, including those for 
such famous engines as the RB- 
211 . ,‘ 

The order concerns twin 
furnace lines ordered from 
Fluldfire Furnaces, which 
brought the fluidised bed tech- 
nique of heat treatment to the 
commercial stage, by RHP for a 
new bearing, factory at 
Chelmsford. 

Already the company has 
installed its first 1.000 Ib/hour 
fluidised bed rotary drum harden- 
ing and tempering furnace line 
at Morlock Industries of 
Womboum... The unit has been 
successfully commissioned and 
will be used for the hardening 
of such small part-; as washers 
in a fluidised bed high tempera- 
ture furnace, operating between’ 
750 and 950 degrees C, that 
generates its own protective 
atmosphere to prevent oxidation 
of the treated parts. 

These are directed into the 
hardening bath within a rotary 
scroll before direct quenching in 
a quench tank with a pan con- 
veyor that deposits the work in 
the entry hopper of a washing 
machine. 

Washed parts then travel auto- 
matically to the rotary scroll of 
the tempering furnace which is 
heated primarily with hot waste 


• STORAGE 

Competition 
in steel 


gas from the hardening stage. 
Control of the temperature at 
450 degrees C is through a small 
excess air . burner. " 

Compared with conventional 
furnaces used for this type of 

work, the fluidised line takes up 
half the space and operates at 
the much higher fuel efficiency 
of 50 per cent heat to the metal 
being processed. Capital cost is 
reduced because the equipment 
is physically smaller. 

Modern furnaces of conven- 
tional design would have' efficien- 
cies of around- 25 -per cent, and 
the old “bos of bricks" still to be 
found in far too many ind ustrial 
plants up and down the country 
15 per cent, at best As many 
as 30 per cent of heat treatment 
units in this country are of the 
latter type. 


Fluidfire is at Washington 
Street, Noth ex-ton, Dudley. West 
Midlands,,- DY2 9RE. Dudley 
211551. 

Manual 

barrel 


plating 


Fast heating 


A straight fuel., consumption 
comparison is difficult and per- 
haps the most important advan- 
tage of the bed is the very sharp 
reduction it allows in’ treatment 
time, typically to one-half and 
sometimes as little as one- 
quarter. Fast heating is the 
secret, due to the intimate con- 
tact of the fluidised hot particles 
in the bed with the surface of 
the parts under, treatment 
The first plant for RHP is due 
for commissioning in-the middle 
of this year and the -two plants 
together will cost in the range 
of £100,000. Both win be used 
for the treatment of balls for 
bearings. 


FOR SPECIAL runs, test opera- 
tions or low production work; a 
barrel plating unit has been 
introduced by Bf&T Crulcfcshanks, 
Lyndon House. 62, Hagiey Road, 
Birmingham BIB 8FX (021-451 
7401). 

Called the Auto-Min. it is based, 
on a single 400 litre tank. On 
this Is mounted a IS x 10 inch 
polymethyl methacrylate or poly- 
propylene' barrel, with electric 
motor drive and unloading chute. 
Barrel, motor and chute are 
carried together on a pair of 
trunnion bearings and a counter- 
balance allows the barrel to be 
immersed or lifted from the tank 
with a minimum of manual 
effort 

To assist the operator, a 
damper restricts the speed of 
lowering — he starts the move- 
ment using a hand lever, after 
which the barrel descends gently 
into the tank under its own 
weight During plating the barrel 
is totally immersed in the elec- 
trolyte. 

To unload, the barrel is raised 
and swung clear of the tank, with 
most of the weight counter- 


current supplies are required; 

Abrasive 
blasting 


straps 


ENTERING THE competitive 
field of steel strapping is Lawco- 
Avistrap. a company formed .a 
year ago as a result of an agree- 
ment between Lawtons of Liver- 
pool — an Ofrex Group subsidiary 
— and the FMC Corporation of 
America. 

Already specialising in poly- 
propylene and. extruded polyester 
strap and equipment- the com-- 
pany encountered applications at. 
the heavy duty end of the market 
which was dominated by steel 
strap. As a result it made ah 
agreement with Titan-Ver- 
packungssysteme GmbH (a divi- 
sion of the German steel com- 
pany. Hoesch Estel) to market 
the Titan range of steel strapping 
equipment and supplies. 

Lawco-Avistrap estimates that 
the UK. steel strapping market 
is currently worth about £12m. a 
year and that at present some 80 
to S5 per cent, is held between 
two U.S. companies (Sign ode and 
Gerrard Industries). The aim is 
to achieve 10 per cent of. .the 
market over .the next, two years. 

If all goes well it is hoped that 
in two to three years the. range 
of steel straps wiJI be made in 
the U.K. instead ' of West Ger- 
many, but not the applicator 
equipment. 

The range covers black 
lacquered, zinc-coated and blued 



KEYBOARDS With j 5 
output codes can be jncod^at 
low cost In an operarion 

Sal feS 

■££&, 

’ produce a simple binary coded 

balanced fey the adjustable weight -^,5- keyboards with 

on the operating handle. The lid ^ *“ r go k cys can be 

is removed- and toe barrel l^/ty pairiofistandard 256 
rotated by hand to tip the cod- s p r prom’s with this 

te i?e l SSt t U^^‘to be easily, 

£S&£! tShmSw £d ^g board *£ 

Mirrenr sunnhes are reouirett lock-out functions 

while the required output code 
is committed to the PROM micro- 
circuit. Since the PROM can be 
quickly encoded in-house or ay 
a distributor, the tooling charges 
and production delay assocuted 
with a mask programmed Kuan 
can be avoided. 

DiantS ' • ■ 1 The new version of the key- 

board encoder is ideal f 0 r use m 

MAKING A bid to capture bosl^ prototype keyboards. -Equally it 
ness -from companies contemplat- allows the manufacturer of office 
. Ing setting up tbelr own abrasivifet-and business machines or corn- 
blasting plants; Shotblast^puter and telecommunications 
Developments of Tansley, Blit- equipment to produce keyboards 
lock. Derbyshire (0629 3921) is encoded to suit the requirements 
offering three product ranges. 'of different national markets or 
Chief of these is the Great-Shot to produce, at low cost, keyboards 
portable blaster for removing cor- incorporating functions unique to 
rosion aDd preparing surfaces fox' their own equipment, 
application of coatings. Ancillary GIM is at 57-61 Mortimer 
equipment such as protective street, -London, WIN 7TD. (01- 
helmets. remote control systems, 636 2022). 
hoses and nozzles is supplied and 
• all types of abrasive can be used.. 

■ For permanently sited abrasive . 

finishing facilities there are O n-w> 

blast rooms offered as package tNDCCQGLi" LI U 
units and designed for specific ^Jr -a 

tasks. Complete blasting systems . j* 

are incorporated in these rooms, q pfl r\ti f\T 
To complete the services dvliUll v/X 
offered the company is also mar- 
keting rebuilt plant which it says 
would be mainly of interest toTrlriVS 
the foundry, forging and sau^ ^ 

engineering industries. > PHOTOCELL relays generally 

' consist of an electronic circuit 
. ;v with the final output an electro- 
magnetic relay. 

Whilst most electronic circuits 
.have a very long life, and 
•’require negligible maintenance, 
4he output relay— having a 
mechanical operation — has a 
' limited life and usually this com- 
ponent is the first which requires 
maintenance or replacement. 
• Similarly, with machines work- 
‘ ing at continuously higher 
speeds delays in operation of 
sensing devices must be reduced, 
and even a relay operation 
within a few milliseconds is 
being considered too slow for 
current requirements. 

The logical step is to replace 
the relay- with a solid state 
switch, thereby increasing the 
speed of operation a thousand- 
fold as well as providing long- 


KG EL LTD 

Kennedy 'lower. 

St. Chads Gueensway, 

Birmingham B4 so. 


term semi-conductor relia&ifi 

The new photocell switch 
available from Pholata Com 
Unit IS, Hangar No. 3, The i 
drome. Ford. Sussex, meets t 
requirements. The control % 
contained in a pressed 
housing and consists of » 
able power supply for 110/ 
50/60 Hz input- it has ou* 
for connection to remote 
source and photocell - : 
capable of operating over 
lances from a few miHioeto 
to S metres. 

Switched output from the 
tro! unit is 12v dc at IA as 
dard but other voltages 
current can be supplied toe 

Photain is at Littlefaao 
21531. 

• HEATING 

Waste oil 
used as 


fuel 


WASTE ENGINE oil, untr 
is the fuel used in an indi 
space heater developed by 
trial Space Heater Servlet 
Bennett Road. Bourncr 
Dorset (0202 3554S). 

Called the DG1S5. the ' 
operates like any other oi 
industrial space heater £ 
controlled by a tune doc 
thermostat, with automali: 
trie ignition and the usu? 
safe devices (to BS789). 
major difference is the t 
waste sump oil as fuel, { 
fed from a storage tank, 
fuel passes through a Site 
a pre-healer, and then 
blown into the combustion 
ber. Combustion produc 
vented to atmosphere tbn 
flue, and the company sa 
exhaust gases will meet e 
mental requirements. 

A | hp electric fan pr 
an output of 2000 cfm of 
air — a temperature rise 
degrees F is claimed. Th 
standing steel unit (3 f 
Inches by 2 feet by 6 feei 
has two adjustable cowls 
to direct the air flow, ar 
sumes 1.3 gal/hr of waste 
oiL Heat output is *aid 
187,000 Btu -Ttr. 

Apart from the oil. wl 
garages or other places 
waste oil accumulates wo 
free, services required ar 
pressed air and single 
mains. 


One of Lawco-Avistrap’s tensioning and sealing tools being used for assembling 
large diameter plastic pipes into easy to handle “ packages.” 


steel strap, in high tensile and 
special high. tensile qualities, up 
to 11 inch wide, with tensile 
breaking strains in the region 
of three tons. There are some 
60 applicator tools ranging from 
manual and pneumatic ten- 
sioner/sealer combination .tools 
to fully automatic units for 
flow line use. • . 

A feature of the Titan range 
is the. mo seal” joirn. This 


eliminates the need for separate 
metal seals, by using a method 
of tapered notch interlocking 
for the strap ends which is 
stated to give a joint strength 
up to 85 per cent of the strap 
strength. This is some 20 per 
cent, better than the BSI 
requirement Seals are avail- 
able for joints; on ..non-flat sur- 
faces (for example, pipe 
bundles) 


It is .estimated that, all other 
prices being equal, a user should 
save some 10 per cent, of his 
strapping costs by using the no- 
seal system. 

The company which is‘ at 60. 
Vouxhail Road, Liverpool L69 
3AU (051-227 1212). says it will 
sell, lease or rent the strapping 
equipment, and guarantees that 
the rental will remain fixed dur- 
ing the period of the contract. 


• RETAILING 

Co-op seeks 

automation 

advance 

ROYAL Arsenal Co-operative 
Society is to instal an IBM 
retail store system in its depart- 
ment stores. This move forms 
part of the Society’s trade 
development programme for the 
next five years. From the base of 
a £l00m. per annum turnover, 
this programme will include the 
building of a new “superstore” 
at Thahet, a number of new 
supermarkets, and extensions to 
existing non-food stores. 

The food operation of RACS 
has successfully used the 
Society's computing facilities for 
over ten years. In 1973 a study 
was begun into the desirability 
of installing a system by which 
computing techniques could be 
applied to the Society’ non-food 
operations. 

The IBM 3650 is modular and 
can be used in a variety of ways. 
It forms the basis of an inte- 
grated information network for 
management of stores and distri- 
bution centres. Its 3651 store 
controller links .goods receiving 
and marking operations and 
point-of-sale transactions to the 
centcal computer. 

At the uales. counter, 3663 
Point-Of-Sale Terminals will be 
equipped with a “wand” device 
which will be passed over a 
specially encoded sales ticket and 
will automatically read and ■ 
transmit the details to the store 
controller. Such information as 
department, product description, 
price, colour, size, .supplier and 
hatch nuiv.'ii will no included 
on the tickets. .This will' be' 
nv-irded by thj controller, thus, 
providing store management a.*d - 
buying staff wH'a accurate and 
up-to-date statistics. 

The terminal’s display screen 
will show details of a transaction 
and tell the sales assistant-how 
touch ' change to tender.. '-'.A- 
detailed receipt will be produced 


by the machine for retention by Avon gas compressor set has 
the customer. : been ordered by Conoco for the 

Encoded tickets will be pro- Viking field. This is for operation 
duced in the store using an IBM on the “B” platform. 

3857 ticket unit. Other parts of Rolls-Royce now. has Installed 
the system will provide facili- six Avon engines on North Sea 
ties for such requirements as platforms in the Viking and 
credit department input, puc- Leman gas fields. In addition to 
chasing and goods receiving Conoco, Sheif/Esso and Amoco 
operations. For this, and for im- each have two engines In posi- 
mediatc enquiries, the 3650. will tion and these arc also due to 
be connected- to the Society's pump gas ashore very soon to 
370/145. the Bacton terminal. 

Implementation of the system 
will commence iu mid-1976 vrilh 
the installation of three display % COMPUTERS 
screens In the non-food buying w 

office for. control ling orders .and T i .IV 

receipts. In July 1976 six of the I flTP I II (XPflT 1 
cash terminals will be installed in 
the household departments of ' ^ 

the Woolwich Store. It is rp Q fj pr 
planned to complete the iostaUa- X w&vXv'X 

tion and have the system fully i i ■ 

terminal has plenty. 

for the introduction of similar I r J 

f55SLn at i££S?i. st £ res 5 COMPUTER Instrumentation is 

the Bell and Howell 


sorting documents containing 
errors from those with valid 
data, the reader being fitted with 
dual output card stackers lo re- 
ceive sorted documents. The 
machine is capable of handling 
batches of up to 600 documents 
at the rate of 300 cards per 
minute, with local or remote 
feed control, and is provided 
with audible and visual alarms 
for input hopper empty, output 
stacker full, motion check, data 
check and line check.' 

UCC Computer Instrumenta- 
tion is at School Lane, 
Chandler’s Ford. Eastleigh, 
Hants. Chandler's Ford 4671. 


Small unit 


• ENERGY 


Avons pump 
the gas 


stores during 19<S and 1979. reading (OMR) terminal. OMR 

'reader with an integral micro- 
processor. the 1MR-S0 reads 
pencil-marked, key-punched or 
pre-printed data in any combina- 
tion entered on standard tab- 
card sized documents. 

It employs an advanced design 
transport mechanism, which re- 
lies on pulling rather than push- 
ing documents past the optical 
THE - FIRST Rolls-Royce Avon read -heads, thus ensuring that 
gas turbine engines to pump gas documents printed on compare- 
froar a* North Sea platform lively thin stock remain fiat 
started operation just before the . Moreover, the reader is fitted 
-turn of the year on the Conoco with two read heads, enabling 
platform in the Viking field. pencil or printed marks to be 
. Two Avon engines, supplied by read from both sides of the docu- 
tbe Industrial and Marine Divi- ment in a single pass, 
pion of Rolls-Royce (1971), have The data can be read with or 
entered service to help maintain without format marks, the trans- 
the flow of gas from the Viking port mechanism being con- 
field to meet demand from con- trolled by a program sub-routine 
sumers in thfc United Kingdom, which specifies the anticipated 
The Avon units, installed' in -input data formate-40 . column, 
two gas compressor sets built by .80 column or random - column 
GEC Gas Turbines on the “A" with format marks. This allows 
platform in the Viking field, 1 are .considerable flexibility in form 
pumping tbc North Sea gas- to design which -can be oriented 
Conoco's Maplethorpe terminal to user convenience rather than 
on the east coast. . suitability for the computer. . ■ 

Viking is one of the North. Sea Search and selection or sorting 
gas fields currently providing according to any. program en- 
the main supplies of gas for the tered to meet the user’s require- 
British Gas Corporation. A third meats includes! the provision for 


of punch 

RECENTLY appointed regional 
agents for the Logic 2000 office 
accounting computer were so im- 
pressed with - the power of their 
demonstration machine that they 
decided to buy it for their own 
use. Now RCM Business 
Machines ’ of Oxford Street 
Weston-Super-Mare. is using the 
Logic 2000 i to run a payroll 
bureau service for five businesses 
in the Avon area, though the 
unit starts at' under £3,000. 

Payrolls are run on a weekly 
basis, each one covering on 
average 60 employees. Average 
cost to users is . only £7.50 per 

week. Programming of the Logic 

2000 was carried out through 
Office Data Systems, but RCM is 
planning to have Us own pro- 
grams and will probably extend 
the bureau operation to include 
sales ledger and analysis and 
other applications. 


MARKET RESEARCH IN 
POLLUTION CONTROL FOR 
SPAIN OR AUSTRALIA 

then contact : 

CHRIS MOLE. LTD., 

26 High Street, Drayton, 
Oxdn, QX14 4JL 


ALUMINIUM 


. The Financial Times proposes to publish 

survey on Aluminium. The provisional editor 

synopsis and date are set out below. 

Tuesday January 27th 1976 

1. Introduction. The past year has been mark 
by a sharp fall-off in demand for aluminiu 
but recovery when it comes could be rap 
The current state of the industry; futi 

- investment prospects and price movements 

2. The Major Markets. The situation in ma. 
markets around the world and pro^r 
towards recovery. 

i) U.S, 

ii) -Europe 
111) U.K. 

3. Raw Materials. The raw material sup] 
situation and the problems faced by t 
bauxite producers as a result of the dedi 
in demand. ' The efforts being made 
developing countries to increase their Invol 1 
ment downstream in alumina refining and 
smelting. The likely impact on world marke 

4. Energy and Conservation. The rise in 
prices and other materials has made t 
industry look very seriously at wavs of i 
during energy costs and at recycling. The m 
technologies and other methods that ha 
been developed to cut down on power usag 
the role of the secondary smelters in reclai 

■. ing metal for re-use; the success of met 

‘ collection schemes. 

5. Packaging. Despite the problems of the pa 
year the industry remains confident of beir 
able to step up its penetration in some impo 
taut end-uses, in particular canning- A loc 

• at developments in the U.K and on tl 
Continent and at the problems and competitit 
the industry will be faring. 

6. Distribution. The present recession is heir 
used by some of the leading suppliers in tl 
LLK. market to reorganise their distributic 
activities through the development of met 
centres. Developments in this secto 
opportunities in Europe. 


i. 


Australia. Australia is now established 
important influence on the world alun 
scene through its position as numbe 
bauxite producer and its growing iavolv 

Sd“e e S r0CeSSes - “ dCTeI °* 


, . W®, wou]d . Point xmt that the contents i 
date of the survey are subject to complete editoi 
discretion. 

.For further infonoation and. advertising rate! 
ring 01-248 8000, ext 389. 
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Hie Executive’s World 


JwD^. . ... • . .i.r-. .^’:3.>F~ - - . -■ . 

Rhys David examines how industry is having to face up to 




■' „ • I'y.-A WIDE variety of explanations 
; . . Y has been advanced over recent 
' " . ■•' • years to ' account for the cod- ^ 
: i.\; turning ". inability . of; . . British 

industry, to match Hie competi-' 
*_•- ^‘tiveness of its ^unterparts on. 
the Continent; in;. . North 
: • - - . ‘ / America, and in Japan. The days' 

1 : tijrou^ industriar djsputes,- 

i 7'- : ' r : .low productivity^ and the .need 

r ‘ / -for- larger enterprises .giraift f 
greater economies of scale, were: 
*• among the factors on which; 

■ attention was focused inthe lMe 

u.i.- ; " --i-' - 1960s. More recently,; lack of 

: I' investment, bad management, •; 

excessive taxation, -and Govern- 
interference — .or alternatively 
'the lack of . extensive ; sector 
planning, as in France — ■ have 
# HEATlIiB become toe .favoured toedrieS, ' 
IJ nQ depending -on ''the- political 
\ \ ' standpoint- from which the view 

W ^ acta .is expressed.' . 

° ^ I] While each of . these factors 
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n S^udus^^own P eomSiTSj ^ lei >Sth accredit offered at in 1973'and £197m. in 1974. The for reinjection into manufactur- 
es nraetices isnnw'hpmp the heavier end. In retailing the need tolncrease working capital ing— a sum which- would go a 

JrithtolLlustry Ration Js likely ,to be even ^1 b e accentuated when in- long way to pay for the 

appmont nf “ore favourable, . though dustry finds itself having to re- regeneration of British industry, 

which is recewT th Att?ntTon anomaly mucfii depends on the stock with higher-priced raw By 1976 the figure is likely to 

of tosmci^^enTiJ TS- of involved, materials to meet the next up- be much higher. 


' -1 her of major companies. 


lit.- 


Problem 


Bp 



up- 

Whereakir • department stores surge in demand. As well as providing tills 

offering mohthly accounts will The extra demands on work- once and for all transfer of 
have eredft outstanding, in mass ing capital also- increase the resources from consumption 
retailing, the- '"'Cheip , stores problem faced by companies in into manufacturing; there would 
...... operating on a cash basis need capital intensive industries in also be on-going savings as 

The basic problem being to extend very little credit and funding their investment pro- result of releasing companies 
"--tackled is the deeply ingrained can cover this several times grammes from internal re- from the harden of acting as 
view, shared by businesses and over, with debts -to suppliers. In sources. Yet in chemicals, as in interest-free bankers to their 
.■' •individuals, that hills are due some cases with Jast moving some other sectors, this very customers. The task of provid- 
' A .‘ to be paid not on receipt or -even lines, such as*; some textile often has to be the main ing companies with the extra 
-/ . within a set period of days or goods, the drain stores may source of funds for new pro- finance would have to be taken 
"" weeks bat, according to con- . actu ally • be' '■paying their jects. Because profits are cydi- up by the banks using normal 
:.-,"vention, by' the last day of 'the suppliers after they have sold cal the industry frequently finds banking principles. 

month after receipt Though toe goods. '•’• _/* ■ it expulsive to raise all the The - change would in fact 

- - /many companies do stipulate a Effectively wHa€^irappening, funds it requires in the market mean the adoption within UJt 
' "-••• .set period of days for payment, tbe ehemical'indukti^ believes, • .manufacturing industry of 

■ ..or a particular * day in each is. that credit 3a being passed . • more professional approach to 

-month before which payment -down theT line 'from heavy 1-OIllTOJ credit management — an area 

.-;-'should be made, there is evf- industry -to .the retail sector " * where Britain lags well behind 

. , dence -to suggest that " the vrhicih Isj-aHe to pass on the There is also the point that the U.5. >In the U.S., where 
■ practice is widespread. In the bedefitpm mai n tai n i n g prices — the - more efficient companies debt management is handled by 
. . U.S. and Germany*, however, a to' th® Consumer. At a -time of which exercise tight control credit specialists working with 
. • much stricter approach ^ rapid -price increases the fact over the length of credit can sales and financial colleagues, 
.adopted. he penalised if others are offer- niuch more attention is given to 


On the basis of statistics coE: 


afithe- extra financial burden 


ing . longer payment periods, assessing the creditworthiness 




4a 4: #* r e 


-lected from a sample of com- W , B ** tighter credit control all For the longer period of credit of customers. This makes it 
•panies in 1972 the average the line woufd bring may becomes. In effect, a form of -possible to vary terms according 

‘ length of credit extended' by a positive^ bpnus in the discount which can be used as to the type of business and risk] 

-manufacturing industry was j68 “ att ^ e ®Sainst inflation, but .the a weapon in winning business, involved. It also makes it.pos- 
“days, or 18:7 per cent, of sales. ctmsequenccs are a But although the difficulties sible to distinguish between' 

If industry is receiving as much P 088 ;* 1 ® cause .of damage to the which U.K.- credit * practice emerging businesses, which per- 


credit as it is giving the. problem ;®?° n P™y-*s whole. 

.of course ^cancels itself out, but . ^ 

■ the figures In the. sample show QllKciHV 
- -that when account was . taken U UMUjv 
"if credit" received the com-- In ^ pja^^fhe effec- 
-panies were stiU -extending net tive subsidy that is'lSng pro- 
■•rMfit pmnvalent tn 3.5 rw»r ennt jj.j iT . : 


causes can be Identified, it is 
more difficult to prescribe the 
changes that are needed and 
their method of implementation. 
Some companies already offer 
discounts for prompt payment 
while others adopt a tough 


haps need more, leeway, 'and 
mature customers." 


Sophisticated 

Clearly, a move to a morej 


iredit eqm^ent to 3.5 per crat yided by industry ,^ op JL- a h mgh 

*f sales. .Furthermore, as the demerd. whidi^ makes *it (joiners who are sophisticated credit manage^ . 


iccompanying . chart: illustrates, . aa)le for fhe 
iifferent sectors -of industry are price its goo 
iffected to diffecenj- degrees, tively.- The 


m j jecton. to'^^^eh at ithe'-risk’df loifing :ment approach would' take some 


Warehouses as a speciality 


BY NICHOLAS LESLIE 


S*S57i"-. 


TWENTY-FIVE years ago, Mr. 

Rabi Khan was .working as a 
tally clerk in the transport 
department of the. Firestone 
tyre group. He had joined the 
company following his arrival 
in the U.K. from Pakistan with 
a degree from Calcutta Univer- 
sity, 

To-day, Mr. Khan is the head 
of - a large independent ware- 
housing group with" a turnover 
of some £2m. arid profits in 
excess of £400,000, and he has 
recently forged links which 
open up the Continental market 
for his company. Meanwhile, 
lb. must feel a sense of satis- 
faction in having .Firestone as 
an important customer. 

Mr. Khan's company — NMT 
Indu strial Storage Croup — has 
grown over the past 14 years 
from what was initially an 
operation run . with a seat of 
the pants, gut reaction style 
of management into an organi- 

a considerably time” and that this was a situa- he began building 
planned t ion to be exploited. At the nine years ago. 
co f.S5t: t ' same time, he considered that Bv 

^ a “V independe ?' contact vrith the 



Loading palletised canned food at the 350,000 square foot Haydock, Larwk, warehouse and distribution 

centre of NMT industrial Storage Group. 

warehouses 


Going where his customers 
want him has given Mr. Khan 
continuous a network of warehouses em- 
needs of bracing London (a total of 

600.000 square feet), 

in transport operations has developed a pattern for Bristol (180.000 square feet)— 


By maintaining 

“*■ -»*■•»“ a laiuog or many inaepenueoc mntnr-t- «rirti thn 
spent some time at a ware- warehousing businesses was to customers, Mr. Khan^feds he over 


housing company as Firestone's *■*> 

representative and was later en- w- nas developed a pattern lor onsioi wou.uuu J»quare iccl,— 

deed . to join it However, at wb,cb tpok P n ° nTy m J Tc . nn ^ 1 of warehousing which, while initi- with easy access to the M4 and 

the end .of five years a situation ™ ana sement effort .and funds, ^jy more expensive, has stood leading to the Ml, M5, M3 and 
developed which he was not Thus, “I felt that I had to him in good stead. He condemns M40 — the Midlands and the 

happy about and a spot deci- find out wha t tiie customer some of the warehousing North (around 900,000 square 

sion led to an abrupt departure requires,” he says. But almost development in recent years feet already built and more 
at the beginning of 1961, leav- befor ® h e really got started,- be- ^ having been too cheap, too under construction at Haydock), 
ing him without a job with made a si2 ® abl * error. Under large for the site, and lacking and Scotland (610,000 square 


no apparent prospects and, as pressure for more space, ne in facilities and services, 
he admits, “I hadn't the ™l ted a b “ eme u l in **“*“*■ "We put in higher headroom 
foggiest idea what I wanted to J rar ’ m Loud 011 * f° r .® — we feel 24 feet is the best — 

do then." ' il? 3, -S? yJ !! S ^ dvance bigger turning circles, sprinkler 

But he knew quite a lot about y ^^^^w*** systems and other facilities, and 

warehousing and subsequently ll’ t 5SLiSr we 611(1 1)181 111 lor *S run 

set about starting hii own “J 11 *? ***£?' ^ for ^ 
operation by askinj banks and d ^ the bas f“ eBt Mr. Kahn. 

- 811(1 “ever used it again. It was white the company set out 


SS ? l f son T Wch dear1 ^ wa V° by offering a full management 
^ Jead to his conviction -that £n^ct to hs cSomere 
quality of premises is as neces- embracing 


receiving goods, 


some old customers if 
would back him for a 
period. 

By coincidence. Firestone was «, arv ac «pnri«» m arhisvinp a *““'*■ 
to become bis first customer, fSccessfiS ' ^onlra- stock contro1 - handling and 
but prior to getting the business ^ warehousing opera distribution many ^ more 
he needed to raise £30,000 to , . . recent years have taken on the 

buy a short lease on a 35.000 - Kh 3 11 ? s t con . warehouse management role themselves 


feet and a further 210,000 to 
be developed). 

Mr. Khan has tested the 
water with transport over the 
years, but withdrew in the 
belief that it was too difficult 
sa >’ s to manage the two together in 
conditions prevailing. However, 
NMT has recently linked with 
Continental companies which 
have Urge transport fleets and 
he does nDt totally rule out 
expansion into transport some 
time in the future. 
Intercontinental Storage and 


square feet property in North at Padc -^ oyal * n . ear , tbe where they have felt well able Distribution NV is a joint 
Acton Road. This he eventually Gu “? ess brewery and also close to handle the particular opera- marketing organisation formed 
managed to arrange with his t0 hjs other property, which ti 0 n themselves. by NMT together with the 

bank and a finance house, but made management easier and Now, there is a mix of some Royal Netherlands Steamship 
not apparently without using ? nabled utilisation of his exist- 60-per cent managed and 40 per Company (KNSM BV), of Hol- 
Httle brinkmanship in the 1115 labour at hoth properties, cent let for security. The mix land, and Compagnie des Entre- 
process. Eventually, the cash flow of freehold to leasehold pro- pots et Magasins Generaux de 

"While he started out with no situation improved to the point perties is some 55:45, with Paris, of France, to promote and 
real management concept — his where he could start financing freehold, .slowly increasing, market collective warehousing, 
majoy preoccupation obviously further expansion, but he only Leasehold financing is generally transport forwarding and air 
being to get business— he none- did this— as he does to-day— with pension funds and insur- freight services. It is the 
theless reckoned that there was where he first had a customer ance companies, with freeholds operation through which a new 
generally a low -standard of to fill any new warehousing- largely financed through bank phase of expansion should take 
service in the industry at that space. This applied also when borrowings. . place.. 



business. The. preseDt- reces- years and would depend on 
sion makes it difficult, however, more than a . handful of com- 
for manufacturing industry - to panies taking the initiative. The 
bring ..in a straightforward re- Mcessa^. .stimulus migjjt as a 
duction- in credit as this could result have tP' ComV eitoeT from 
ave serious effects on many within industry as a "whole or 

■ipfrtrMAw* kiicinnccno frnm tKo YTnnuirmvuirit 
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vqryf- comp 

.. . . . ... , . — is to stim 

Mth the heavy .industrial end i* te consumjion to the-de 
having to extend most: credit . ment of inptment in mahu 
Chemicals, -for example,- is- factureiig. jEveh more impor- 

i t particularly affected with, credit ^ tantly," hoover,- the practice -of . _ , . . - , ■ • 

V extended equivalent to 25*per extendongflong credit means V* omers businesses.: ■ . from the Government 
cent, of sales. At. the same that an additional strain is be- ^.Yet a cutback in total credit, . Like Common Market entry, 

time the industry has. to make, ing plae/d on working capital, from the . 68 days average to adoption of the -'best inter 

prompt payment for its imported already junder pressure from. in- around 50 days — a period which national credit standards could 
.raw materials and so rereiyes fiatipn«£ cost increases. The would still allow customers be a. furthier^ important move, 
very little credit. Nearer .the e^ctsjfof -inflation are already plenty of time to receive and however, towards .greater 
market, the. length of credit beiW felt in the substantial' in- : check goods and reconcile efficiency within British indus- 
begins to taper off ani^ iu cohr working capital re- accounts— could make an appre- try, with companies now 

sumer products, industriea such quteed annually by companies, ciable difference. The money cushioned by long periods of 
as clothing and footwear, . and ICi for example had an addi- released would, on the basis of credit as well, as those provid- 

food. drink and tobacco, com- Jdanal working capital require^ statistics for debt outstanding ing it benefiting from, a more 

.- panies are extending only-half ment- of £46m. in 1972,: £96mT in. 1972, be a minimum of £450m. disciplined approach. 





insurance 


WILLATT ... 

? "• 

WHEN YOU’RE not afreid.of the SwiSs -really worried. i^TTational Council, in the session qualifying period; .the length 
becora ing unemployed, you don’t*; end-Nnyemher total, moreofrer,.*hefcire Christmas; it will be con- and amount of benefits are the 
bother about unemployment in- \6a& nearly , 30 per cent higher sidered by 1 the States Council subject of Federal legislation, 
surance; but once yon fear you ''t£an-B& October total. .fwhose members "are elected by Thus, at the .end of 1975. the 

- might be out of a Job, you get Furthermore. apartVfrcpn the Cantons) in the spring. State intervened to reduce the 
very concerned about it indeed, those who had lost their jbb^> a if an goes according to plan, minimum waiting period beforp 
This explains why only in 1975'. good tnany Swiss were wori$ipg fte necessary legislation should becoming .eligible for unem- 
1116 SY®* took:ste P s to." intro- short . time. . By the end.'^of b e submitted to the whole popu- ployment pay from six months 
, ■■ duce for the first time ever' a' ttetobef, nearly 2-.000 Swiss fiirdis ^ a thm (as it must be under the to °ne month; add- increased the 
compulsory unemployment ill- were already operating- oh »£ie- ^ Swiss Constitution)^ ^in a national maximum . period 'for benefits 
surance programme. . duced work week; andnptoj^t referendum in June, 1976. That fr °m 90 to 159 days. .. 

For a whole 1 generation up to ’.time, some ,3.5m. fewer h&m-s means it could corac^ ^ into effect 
that point, there had been no'had been worked during J&e by January 1. 1977. Many-Swiss, 

* unemployment in Switzerland; .year, ^compared with the s&fae especially those already out of V>.U1I44.1UU11UIJ5!> 
in fact on. the contrary,- there period of 1974. Excluded f tom wor k; and those fearing they • ' * ’ 


m 

had been 
employmem. 
those * registered 


chronic over- ^the. Swiss statistics were 


Meanwhile, the plan's; for 


The number ot showing the number of fond** ^"'^^^^1^ to^be 

• tht sorters whoae.work permits hsd gome of the e.ntons alre.dy i e cided w™how fte comribul 


official labour -excbaiiges as in. not ^n renewed: and wfilch. bave made unemployment insur- tioris shoufd wWth^’ 

' -2 nd1 “■ * toore were "estimated to total betw^n anpe obligatory, for people in ^ 

-.'■toan^ 50-100 a year; while 100,000 and 150,000. , *:* lower income, brackets. But at Xtoe? subri^ L*S 

advertised job vacancies totalled - In this radically changed ^ rhe end of- 1975. only about 30 “ £ b S v U ^^- 

several thousand. And that is virohment the Swiss authorities per cent of all Swiss workers ment '-tb/- 
not taking into account the were pressing- forward withyi ve re covered, and that was half p ro hahlv cnntrihrSnne 
several hundreds of thousands compulsory, contributory uopnir i& many again as a year earlier. wou](1 be - n Sa«S 0n ^b etween 


tUafeans, ployitrent insurance programme. About 130 private unemploy- employers' ‘ a ^ ared 

toe, enthusiast ic baekmg of ment insurance funds | were in would he flied at SO" mSli per 

thousandth" part) of 


-{yi- 





of tordgnere 

Spaniards, 

- Turks) who fiad immigrated to both .the employers’ organasa- existence-, some of which were mflle*' ( 

'■ Swilzeri and. te lake, more toemal tiahkand the trades unions. The financed- by. contributions of Warnings 
; jobs the Swiss' hot vAiurt to atmosphere was- very diffexrat both employers- and- employees. , _ 6 ^" 

do * . from, that in. 1972 when Jthe. andothers (including funds mn , ^ne^ suggest ion wasfhat the 

But as a resuit of the world-- Federal Office for Industry, 'the by the , trade" unions) by the deduc tion^rom pay should be 
wide recesion of I®75", Switzer- -Arts and Crafts. Professions aBd employees -alone; hoth the soli dated with those for com- 1 
land, too, suddenly discovered. -Labour, with considerable fbre- Federal Government • and the P u . sor y . aC( ' ‘dent insurance; just 
unetoptoyment In November of sight, had canvaksed both paries Cantons helped with" mb'ddies. . 85 a deduction covers 

toe year. ov&'MOOO Swi^k -were about the .desirability 1 of irffe-Butup'to the end of. 1974, only retirement -and survivors pen- 
dffiriaUy t)egistered - as.' out of . d uri ng such. a. scheme.. . '. \*v.'-4y e out of the 25"fiUJ. and half- sions, and invalidity insurance. 
, . work: and 'th rift ^ -roprel • .. i ...' canton s had introduced eomptU- -ti .toe Swiss were to run' true 

aerated cent, of . i - ;-;';.'sory schemes. t0 form, they would -tty, as far 

’ the total' octive popnktion 'of - ' L ' >• On. the other hand, during as . possibl e ^ to make • use of 

some. Sait, if. was swdi a reitKcal Then, the employers' assocra- lATS, as the recession. got under costing mstitutipns; and to 
reveml of • trend, . that it .had tions were, hot" interested 1 . The*, way, most of the other cantons to individuals some choice 

'country, was. in a climate qf .Jiastened -to follow their lead, ' 111 , now: to effeet the- required 
grdi^and'fuHrempIoyi£^nt;:ijiciu^Ehig,st(thTeadirigonesas coviera *®v 
and for many years looked like Zurich, - • "Basie, " • . Lucerne. Finally, in Switzerland the 
remaining short of manpower. Eng. The'legislation prescribed proposed compulsory scheme" 
lie thdes iinions, while %ih- compulsory • ! insurance - of was not -simply designed to pro- 
favour of compulsory insuran'oe* workers up to; a certain level of vide income tor people out of. 
.didn’t .like the Govenfinent'a- Income, which varied from worfc It would also be used to 
proposal for. a canti^l^d-Tee'nfoh W anton. For example,, help them find work again f 
system. .. ;r in .the- cast of.Zirrich, it was quickly, as possible. 'bv contri 

However, • the . ai^6rities '5«4Fre.36,000 (£6.800 )t to Baslei butinB to toe cost of retraining 
didiCt ^giye up, and set. up- *’ Sw.Fre.S9,000, (£7,300); but in movine house, and otherwise* 

commission of esperts to study. Canton Tessin, where incomes promoting. mobility. Emphatic 
the • subject, . whose proposals .tend -to be lower, the * ceiling ally, the object was not to freez r 
were the.baais for the legislation was Sw^Frs.l8J)00 (£3,400). people in - existing jobs, nr 
now under consideration by Par- Although ’the cantons have longer economically viable; bu» 
liament. This was approved by’ jurisdiction over their own pro- rather to further, where' nece c 
‘ awemM^."' the grammes, such matters as the saw, structural change.'*. 
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The cost of 
welfare 


SOCIAL SECURITY payments extra for coal, or help with rent 
axe now under fire from the arrears, or whatever? 
heaviest gun of all:- public The Commission is still “ clari- 
opinion, including the opinions fying its own ideas " about 
of working-class taxpayers. -The some of these questions, accord- 
latest evidence for this comes fog to Professor Donnison. Its 
from no less a source than the view on the discretionary extras, 
new chairman of the Supple- the list of which grows year by 
mentary Benefits Commission, year, seems to be summed up 
Professor David Donnison. It is j n his warning that “ the whole 
the commission he heads that tottering Christmas tree 
has to administer most of the threatens to collapse -under its 
payments to the poorest section ow „ weight." It might be added 
of the community— including that if this does not happen 
pensioners, the unemployed and public opinion will push it over, 
the sick— whenever other bene- . 

fits (for example from national , Thi“ could he disastrous tor 
insurance) fall below a certain t ^ 10 ,^ e genuinely 111 need. The 
minimum. This is no small welfare state is without doubt 
matter: the total expenditure on administered and there 

supplementary benefits in 1974- certainly are people Lvmg on 
1975 was £87501., compared with J* 5 benefits who really ought to 
£168m in 1961-62. be fending for themselves-but 

this does not mean that every- 
Means tests one could manage without its 

_ , „ . services or its transfer pay- 

Professor Donnison has des- mentS- 0ne reason for the 

cnbed, in an article in the growth in supplementary bene- 
journal - Social Work To-day,” fits payments has been the 
how many of the “working increaS e in the number of rc- 
poor" feel deep resentment persons living on state 

when they see discretionary pay- pensions that by any standards 
ments made to social security ^. e bare]y ade quate. Another 
claimants while they themselves ■■ ^ ^ common to many 
are left “struggling." In bis advan ced countries, in the num- 
view the public is currently b of genuinely distressed 
more hostile about layabouts peop ie— the unemployables with 
and ‘scroungers ; than for many f * families, the disabled, the 
years past. This will corne as ch ^, nically sicki an d so on. It 
no surprise to the more aenufale ld b t0 write these 

of our Politicians including UQfortima tes off as “feckless" 
some of those on the Right of „ undeserving poor.” 
the Labour Party. It is also a 
natural social consequence of » ... - ' * 

the steady lowering of the tax rubtic demand 
threshold in real terms in order what public opinion does de- 
to meet steady increases in the m and is that taxpayer support Is 
benefits, and a steady rise in ^ as possible limited to 
the number of reasons for pay- those who really are in need- 
ing benefits. need being defined as the 

From the point of view of the amount necessary to maintain a 
Supplementary Benefits Com- standard of life .accepted by 
mission this change of mood m ost voters as the decent mini- 
makes it necessary to think munL This would still be costly, 
carefully about fundamental but at least the expenditure 
policies. Should there be more WO uld be seen to be justified, 
universal benefits, of a kind that To arrive at a definition of such 
might concentrate payments in payments and a method of 
one package and thus keep administering them (negative 
them simple— or should there income tax? a single cheque 
be more means tests? Should from one agepey with generally 
the aim he the highest possible agreed rules?) there, is a need 
payments, with no frills, or an to go back to first principles in 
extension of the already exten- an effort to design a more pub- 
sive discretionary system, which licly acceptable policy. If this is 
leaves it to Government officials not done, welfare itself will be 
to decide who needs a little increasingly under attack. 

Towards the 
historic compromise 

ONCE AGAIN Italy is without the Party now, for instance 
a government The crisis this governs most of the major 
time has been caused by the towns except Borne. Its officials 
withdrawal of Socialist Party have on the whole kept their 
support from the minority hands clean and avoided 
coalition led by the Christian extremism. For some jj“e they 
Democrats: the Socialists had ba ^ e been advocating es ** I ’~ 
backed it but not participated jj sh “ el jl o£ * rhristian 

inssr » mS w ? rd f, - 



current cost 


BY ANTHONY HARRIS 

M ANY PEOPLE in the Original proposal from the Finally, because of the device to Increase reported profits m 
City have been highly accountants, a Constant Purchas- of keeping stock profits iotas general^ to 



ADJUSTMENT TO PROFITS FOR 1974 


GKN 


TESCO 


100 « 


«3 


BARCLAYS 

BANK 

158 


iprehmive about the accounts as “Uoliins gains" CW level and In partep^ 

possible results of the Sandi- to recast all the money figures the Sandilands system would eliminate S 

lands reuort since it a no eared - 1“ company accounts in “"real ” have much the same result as the treatment of financial 

ami terms; so^-whUe there would the existing system of tax defer- compames-who. as creditor^ 

Capital Markets’ Committee w2 11476 been higher figures for ment on stock appreciation: .a would lose heavily from the 

moved at last to say something _ • • 

about the subject, these fears 
were as much in evidence as 
ever. 

Accepting the inevitable 

with as much- grace as it can 
muster, the Committee respects 
the rituals — " a major contribu- _ 

tion towards the development CONVENTIONAL pre-tax profit 
of accounting techniques to ■ 

deal with the impact of infla- Sandilands adJu^ments 
tion in financial accounts " — 
but even in this phrase, the 
reservations are perfectly clear: 
a contribution towards the 
development of a new technique 
is not quite the same thing as 
finding the answer. And no 
wonder for the Committee 
fears some dire results. 

Apart from a “ painful re- 
appraisal of the investment . , , ... . .. 

merits of many companies-- Opemng net monetary liabilibes 

which would no doubt be neces- 
sary as a result of any inflation Short term 3 
accounting system — the Com- Long term 4 
mittee points out that Current CCA profit plus monetary gains 3 
Cost Accounting, the Sandi- 
lands proposal, would result, CCA profit plus distributable bolding gain 8 
among other things, in reduced - — — — 

dividends, higher prices, a cut i Adding back additional depreciation; 2 Company's figures from accounts; 3 Overdrafts plus 
in investment spending, diffi- creditors less debtors and cash; 4 Loans plus deferred tax; 5 CPP (Constant Purchasing Power} 
culties in obtaining bank monetary gatns on net liabilities, based on retail price index, which rose by 19 per cent, in 
credit, and a destructive shift 1974, and 20 per cent in year to February 28, 1975; 8 the proportion of stock appreciation gained 
in the burden of corporation on stocks financed by net short-term monetary liabilities; 7 Adjusted, lor gain floss in this 
tax onto* financial companies, case) on net short term liabilities only. * Tear to February 28, 1975. 


C. 

D. 


Conventional depreciation 
CCA adjustment - 
Opening stocks .. . 

Closing stocks 
CCA adjustment 

Adjustments to association's profits 
CCA/ope rating profit (A-B-C-D) 


24 

6 

10= 

3 

180 

48 

271 

58 

57 

10 

6 

0 


19 

9 

0 

0 

0 

0 


28 


20 


149 


Monetary adjustments 


12 

117 


SI 

8 


-402 

94 


60 

34 


22 

20 


90 

72 7 '. 


The critics’ 
.case 


Percentage effect of different adjustments on conventional profits 

GKN TESCO BARCLAYS 


-72 

-40 


-57 
- 4 


-66 


—13 


BANK 
- 6 
-43 

-54 


m two ways: it did not give the p robab j v -the dominant fact 
party sufficient influence over ^ Itallan ‘politics to-day is the 
government policy and it pre- realisati0I1 tbat SUC h a coalition 
vented it from seeking elec- 

toral support by attacking the ^ ouW ew J roqiifre a spectacular 
government outngbL recovery by the Christian Demo- 

Communist gains crats or a spectacular setback 

There are two possible con- tnT Commpnlsts to prevent 
sequences: either there can be j 1 .- an< | far neither is there muc 
a new coalition in which, per- t im e *eiL 
haps, the Socialists might be Atrophy 
formally included in return for 
some direct influence on policy. The question 
or there can be premature anses of fbe outside reaction 
general elections. At present. Jr. Henry Rjn™ser, *■ e U- ■ 
the former is the more likely. Secretary of State, has been 
since neither the Christian recently canvassing the view 
Democrats nor the opposition that a Communist share in the 
Communist Party seem to Government in Italy will lead to 
favour elections before they are a Co m m uni st 'share in France, 
due in the spring of next year, to an upsurge of neutralism and 
and the Socialists themselves nationalism in the West German 
must be wary of going into an Social Democrat Party, and to 
election campaign with their an American withdrawal from 
current negative image. It is, Europe, 
after all, they who have brought To many Europeans that will 
the crisis about and there is no seem extreme, though it is an 
evidence that it is a popular interesting ' .fact that Dr. 

thing to have done. Kissinger should claim 10 

Whether they take place this believe it. It is at least pos- 
year or' next year, however, siblc that the Italian Commu- 
there is no doubt that the elec- nists have changed their 
tions will be of unusual im- strategy as well as their tactics 

portance both for Italy and for *m d that they would observe 

Europe as a whole. The story democratic processes if in 
of Italian politics in the past 0 ffi ce> 

two decades has been one of Nor is it ceplain ^ a his . 

the steady ^advance of tone compromise in Italy would 

munist W *».^ WK whwj inevitabIy lead t0 lefl . wing sains 

m the r ^* on ^ /' pr ™L n } in Franco: it could well provoke 

t-* % Z 

the lhTchriSiir l Deco n Christian l Jeinocrais _aiul for any 

crats reeularly won over 40 per othcr P art >’ itself 

cent, and the Communists less Jo atrophy in office. It is their 

than 25 per cent. failure t0 8dapt Tathw than 

The Communist advance has 3 U ®. 1 Communist successes 
been accompanied by consider which is bringing the compro- 
able changes in tactics and by misp near ' 4,111 on ’- v a 
same notable succes'ies in win- minute transformation can 
ning control of the regions: change this fact. 


“ Pure ” Sandilands ■ 

With -simnort Kke this one Sandilands plus monetary gain 
mS? Modude! the StmdiliSids Sandilanto plus distributable boUUng gain 
proposals hardly need critics; * or sb or Vterm mossetary adjustment) 

but of course if the Sandilands -soum: pm mt* ma orev. ma wuiw^s nmiaaon ot attfributabu: Homing man. 

principles really do produce . 

realistic .igures. then the results .. 

are nevertheless the right ones, depreciation, and the rising deferred tax liability would CPP adjustment— and com- 
There is no reason at all why money value of a physically un- steadily build up in the balance- pames trading m goods, 
companies which are working changed volume of stock would sheet This is in some ways However, the CPP adjustment 
at a loss should continue to have vanished from, reported the most serious flaw of alL has always been under attack 
enjoy a good credit rating, pay. profit, a sum would have been According’ to one stockbroker's 5 s hkely to encourage unpru- 
dividends effectively out of added back representing the calculation, deferred tax would “ ent borrowing, and as present 
capital, or invest in order to fall in the real value of debts — account for 25 per cent, of all fas a falsely rosy 
make still bigger losses. The a loss to the creditor and a balance-sheet values within ™ t- *J* 
consequences will ' only be profit ” to the company. three or four years. It is this £28S 

damaging if the reappraisal is The Sandilands system makes which might make it very hard 

unrealistic; and that of course, basically the same adjustment f or companies to raise bank 52E_!2« ■ *52; 

is just the case which is stUl on the cost ipde-though depre- loan6f jJTalone new caoital ** 

being argued by the critics of elation and stock financing are issues. 


Sandilands. ranging from the adjusted acording to thef actual 
radicals, like Professor D. R. costs of stock and equipment 
Myddleton, who want to see the rather than by a general infla- 
whole thing scrapped, to the tion index. But there is no 
moderate reformers — an im- adjustment allowed for the fall- 
pressive body of opinion em- ing real value of debt This has 
bracing the accounting institu- three important results. 


Is there any cure that is not 
in some sense worse than the 
disease? One possible answer 
is to be found in the Sandilands 
report itself. When It argues 
that while holding gains should 
There are several proposals jpways be shown separately 


Proposals in 
the air 


tions, some stockbrokers, and First, it produces much lower i n "the ^ir to reduce these* prob- fr °m operating profits, they 
the Capital Market Committee profits— Sandilands profits are lems to a more manageable size. ma y* * the discretion of the 
itself, - who want to see some 0 n average less than half CPP One is to use the Sandilands Board, be treated as distnbut- 
modification; the CMC calls for profits. Secondly, by refusing system to account for operating a** 1 ® (and therefore taxable) 
a combination of Sandilands to recognise any change in the profits, but to add in the net Profit rather than as a provision 
and accounting bodies' re com- value of money in general, the gains on monetary liabilities on t0 finance inflated costs, 
mendations. .. Sandilands system does nothing the CPP system. This would As it stands, this is simply a 

The fundamental issue, as at all for banks and other be an awkward marriage way of allowing trading com- 
those who have followed ther financial companies whose stock between CCA, which is essen- panics to bring the profit on 
argument know, is the treat- in trade is money: hence the tially a cash flow system, and well-judged trading into distri- 
ment of net monetary liabilities danger of a large and sudden a general inflation adjustment button; but it could have a 
during a period of inflation. The shift in the tax burden. system. The result would be more general and more objec- 


tive meaning- For the fact is 
that many companies normally 
finance a part or even the whole 
of their stock in trade with bor- 
rowed funds — bank loans or 
trade credit. A company wnicn 
distributes the profit so made, 
and continues to finance its 
stacks in the same way. is 
simply carrying on its normal 
policy. 

The clearest example, per- 
haps, is a grocery chain, which 
can expect to turn over most 
of its stock within the. normal 
period fOr settling its bills. As 
the table shows, for example, 
Tesco had at the beginning Of 
1974 short-term liabilities which 
actually exceeded its stocks (by 
no means an exceptional stale 
of affairs for this highly effici- 
ent company). The finance here 
is purely automatic: so long as 
Tesco continues to buy goods 
which sell rapidly, it gets the 
credit as part of the process of 
buying the goods. There is no 
reason in prudence or realism 
'which demand that profits made 
In this way, on an operation 
financed outside the company, 
should be segregated in a 
reserve or bear no tax. 

No strain on 
a business 

As the reader may have 
noticed, this notion of “distri- 
butable holding gain" is in fact 
the reverse of the “net gain on 
monetary liabilities.” It sug- 
gests treating what may be 
regarded as an “inflationary” 
profit as taxable because it was 
made with the assistance of bor- 
rowed funds. 

However, it seems to me an 
easier notion to understand. It 
accords with the ordinary 
notion of " profit and it fits 
in with the general SandDands 
principle that the first claim on 
a company’s cash is to set aside 
the funds needed to maintain 
its business. Ail I have sug- 
gested as a general guide to 
prudent accounting is that a 
company which can normally 
expect to finance its stocks out 
of trade credit or overdraft 
facilities does not “ need ” to set 
aside additional funds of its own 
for. the same purpose. Such 
gains, can be brought into profit 
without in any way straining the 
business. 

The drawback, of course, is 
that the lender gets no benefit 
from such an adjustment A 
bank needs to set aside capital 
to maintain its capital ratios 
just as much as a manufacturing 
company needs to make realistic 
provisions for depreciation. The 
sad fact is that the more one 
tries to stick to Sandilands 
principles, the less one can do 
for financial companies. 

One possible ' solution would 
be to adopt the CPP principle, 
hut apply it to short-term funds 
only. This has been done for the 
Barclays Bank figures jn the 
table. The result, since a bank 
is a net borrower long but a 


net lender short-term, is to a 
duce the reported profits 
more drastically than would fat 
the plain CPP adjustment 

It does not, however, seen 
sensible to use the same Cft 
adjustment for trading cog 
panics: it is surely o»r 

sensible to declare as profit ifc 
money a company has actoafl 
made by employing borrow* 
funds rather than a notion 
gain from applying the genee 
rate of inflation to its debt 

The table shows the resul 
of the different forms of adjus 
ment on the profits of th« 
companies: as can be seen. 1 
Ration accounting in any for. 
must mean a very painful reft, 
praisal tor ;-omo companie 
but surely either the Sani 
lands-cum-CPP, or the modjfic 
tion I propose here, prodw 
results which arc more , 
accord with enmmonsense tin. 
undiluted Sandilands. A CF 
adjustment shows how ban.' 
come under strain (strain t 
their capital ratios) from infi 
tion. It also shows how Te*. 
and similar cuinparr.es ha - 
come through in excelle 
shape. 

The big difference is in 0 
effect on a large manufacture 
company like GKN, who 
profits can be quite Urge 
“ restored ” by taking accou 
of the CPP ** gain ” on its la- 
capital, but not if account 
taken only of its short-ter 
position. It seems to me n 
sonable again to treat the sha 
term adjustment as an arlju 
ment to actual profit, but 
relegate the CPP adjustment 
long-term capital to a fooinr 
on the effect of inflation 
shareholder's interest, as San 
lands proposes. 

Repayments 
of capital 

Problems remain — notal 

the problem of deferred 1 
liability— though so far ai 
modified Sandilands syst« 
brings a proportion of hold: 
gain into . profit, rbe defen 
tax burden is reduced. This t 
really only be met by the G 
eminent; it is only when t 
Chancellor declares that t 
deferred or. inflationary pro! 
will stay deferred until pric 
return to their 1973 level ( 
until Doomsday, whichever 
the sooner) that this probh 
can be solved. Otherwise t 
Exchequer will stealthily bu 
up a prior claim in every futi 
liquidation, with incalculal 
consequences. Rut so far 
current profits are concern* 
it does seem that some adju 
ment for borrowing, do 
liabilities for, I would sugge 
on short term ones only) » 
offer a more realistic basis : 
the reappraisal which t 
Capital Markets Committee 
dreads. A reappraisal is ov 
due; but there is no need 
invoke nightmares in the nx 
of prudence. 


MEN AND MATTERS 


thus, in this one respect, proved More than 250,000 pink and do on legal aid criminal cases. 
London an embarrassment. blue forms have been printed So far the forms have no 

- -With the latest reorganisa- tad isued by the Senate of the official status with the Crown 

un promoted tion of local government, the Inns °* Court- and these are ex- Court's taxing officers who work 

“Road and rail communications GLG reversed one bit of policy P«ted to last the profession for the Lord Chancellor’s office 
the berth! Brit^ BuTd yo“ *"0 the new Association “ ““ leMl a,d res,,la - 


new factory in London.” Excuse Metropolitan ^ Authorities, 
the amateir advert copywriting. The council had begun to 
but does London need a cam- re £on it had more in common 
paign along th.ese lines? Sir W1 ? traditionally troubled 
Reg Goodwin, leader of the « rban "f 88 Tyneside and 
Greater London Council, Merseyside than with other 
apparently thinks so. talking in prosperous parts of the 

the last few days of how the Soutu East - 
policy of dispersal now needs The AMA has started a 
changing. “ Regeneration " is “major study" of unemploy- 
required in London, he argues, ment in metropolitan areas, 
because of the decline in though that will take at least 
London's manufacturing indus- six months to complete. Accord- 
try. ing to an association spokesman 

On the other hand, contrary attention" will be paid 

views were expressed in a letter 10 restriction on promotion 
to the FT yesterday by David for i-* 011 * 1011 . 

Hall, director of the Town and ^ . 

Country Planning Association, 

who declared that the main c«vc whn 

objective of dispersal from Will* 

London to pew and expanded i a n Weston Smith, chairman of- 
towns “ is and always has b*jsn Morgan Crucible, starts a short 
to make possible the provision statement with his interim 
of better and more spacious results in wayward style. “ Each 
living and working conditions." and every politician, church- 
A curious sidelight- on the man, economist, industrialist 
issue is that even if Goodwin's and investment analyst, who. 
view prevails, a legal ban. un- enjoys the freedom to express 
noticed until recently prevents opinion, is very busy ' hailing 
at the moment any attempt at the morn in russet mantle clad ' 
industrial promotion in London. — and so they may, because 



on statutory legal aid regula 
tions. It is hoped however that 
there will be suitable liaison 
with them once the scheme gets 
properly under way. 


“ The cod might have been 
illegal., the staff were 
probably illegal, but tbe 
bill was certainly daylight 
robbery! 


And the meek . , . 

My colleague covering the 
Angola situation from Addis 
Ababa, gives one cintribntary 
reason for the confused reports 
which are emerging. In 
beautiful cablese he explains, 
“assume my recent stories 
unarrived since unappeared 
newspaper. Presumably thise 
due sunspot activity which 
upscrewing many. ex-Addis 
messages recently." 

But even if he has had 
trouble comm un Lea tiong, at 
least one cynical - story has 
emerged; the story has it that 
the Aimightly looked down on 
the three warring liberation 
movements, and decided to offer 
the leaders of each movement 
just one wish. 

He started with Holden 
Roberto, leader of the Western' 
hacked FNLA, who hardly 


Goodwin hopes however that • thinRs that love nisht love not , . - * 

what he calls “a small local * turth ** P^ed before requesting that 

difference between us and our The first quotation, from !L to W1 i 1116 ground should open up and 

national government across the Hamlet, is reasonably well J-i f P of , be year «! d Sir atS?,? JSr der 

river - may be resolved by talks known, hut the second is more plL 0 / se-rett^f S 2L *5 .^t-backed MPLA. 

of a teaser. It is in fact King N * t0 * ** ^ ° arL hfc 


now going on. of a teaser. It is in fact King S’ for^is.part, declared his 

it was the London Govern- Lear: a case of being thrown by Sany barristers as possible will Slrt^»nT b fm m °H 0 I a 1Shtll,T, I 
Act of ,983 which specific- chehglo* sources in midstream? So/Sn XtartT™ 

ally prevents the GLC from pro- The forms come in two Finally, the Almightey turned 

moting London as a spot for colours because the top copy -to SavimbL leader of unit? 

new industry, a provision which Accocc] n cr nj/j will be. attached to the. weakest of the three raove^ 

IhenTecause^ of b fears^rthe if ■ • , 'barrister’s brief when it goes ments in military tempi, hut tht 

ihen because of fears that the it is co-uicideniak that, with , a to the* trial court’s t axin g office one sought in alliance tmtn 

South East was enticing in- mounting storm of criticism sur- for payment to bo assessed, time ' to 'time by each of thi» 

du st ry and jobs away from the ronnding the foes of the legal while the duplicate will be re! other two “ iSoS? uliShL 

rest of the country. profession, barristers on the taincd.by his chambers so that Hared that hThSd wish 

In the last few days, the GLC criminal circuit in England and his clerks can gauge whether 10 make— save that the wishes 
has disclosed a loss of 500,000 Wales are being encouraged to the right money has been paid, of the other two leaders should 

jobs in Its area since 1981, and' fill In time sheets in order to The forms were planned after be granted. 

expressed particular concern arrive at a clear picture of just meetings of barristers last year, 

about the blight suffered by how realistic their fees are in. and are designed to show every 

dockland. The 1963 Act has legal aid cases. aspect of the work which they 
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no fo^* n J 1 ll 0U J- rent . and mes - Whars your staff wifi 

uve on fans and travelling time, and we can offer them rented 
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BY DAVID WATT 


show'. . . 
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7S to fee the year qfthepayty, sot simply because it 
iiratiyes in Britain ''as uideajffied 1 alT'the antagonisms 
was the year of Consem- 0 between, the "W* wd _ the 
in'the antipodes? -I do, not. “wits" tftat -had bean pent up 
so— end nor, I imagtofe, during the latter part .'of Mr. 
practically any member of Heath’s reign, .but because these 
’ :- ; . badow Cabinet or the Tory animosities ' , . represented ^ a 
' in Parliament X doubt genuine disagteement on.iunaa- 
:.-!:ier Mrs. Thatcher herself .mental questions of - policy and 
■;! /es it whatever she may .doctrine. . j;- 
V said on the wireless last to Mi is. Tbateber’s admirers 
..wd. .fte new daWti Jneant sweeping 

the other /band, 'if a : away What they regarded as the 
V'al election is improbable ^emi-socialist interventionism 
■^76, there is no reason why of the.Hcath years and renestah- 
,/ should -not be the year ip fishtog a pizrer, freer form of 
. i the Conservative Opposi- Conservatism. To her oppements 

- ..oecotoes,' for the first time- and ' detractoxV her . suburban 

February, 1974, a plausible accents and a penchant: for free 
Vtative Government By market econbmiCs^ spelt elee- 
.. . I do not mean an Opposi- toral disaster, ; 

capable of winning fey- itoJ*™ was nothing particu- 

- ^ ■UuationE Be tie opunal 

v,:enu significance of glad«- totwo rtd^. 
l- contests which are always onl ^ °/ 

:.v.ly weighted In favour of histincte and antwedeD^whocb 
. - Government of the day. were wholly anath fflOa to the 

:other wihg of the pMly, but she 
• ■ aol nr Affrocc surrounded- herself " with 

. i/dl piUgre» : advisers^— notably ' Sir Keith 

. Is desperately difficult to. J o seph— who have proclaimed a 
_" rhat verdict we are likely complete rupture with the 
~--iss on the Government’s iimnedurte past dn . the most 
- ties in the coming months. am|)i>otie denes ever a£oeel With 
will ..depend on external Mr.- Heath.' on his side refusing 
'”'•3. What one can predict;, to budge an inch and his friends 
: /er, -with, some- confidence ' deno uncing every word the new 
it by the end of the year leader uttered, the Changes of 
' Conservatives will have rapprochement' looked . pfetty 
real progress towards put- - .. >• • #■ ■ . 

together a platform from ■ • • • •; 7 : 

they could govern if Subsequent events tended to 
‘sary — the evidence- for confirm observers, in ' this 
. - tatement being the modest verdict- So far M impwanda 
genuine progress that has ^ concerned. Sir Keith Joseph 
..' made since last spring. and, the. ‘^Urback-the^tontiers” 
•» situation at that time -brigade made most pf the nzn- 
hardly have 'been more rung, and . the Conservative 
; ‘-ic. The election of Mrs. party conference; and the new 
her had been a deeply leader’s North. American tour 
latlc experience for the provided ; the..' platform? .for 


some pretty crude statements 
of narrow middle-class aspira- 
tion. Up to November, those 
who asserted that the centri- 
petal forces of electoral pres- 
sure and institutional balance 
would, eventually propel the 
party hack to the centre -might 
reasonably have' felt- a bit wor- 
ried about their bets. Now. 1 
would maintain, they can con- 
fidently watch their predictions 
come to pass. . 

Exactly what lias happened is 
not -all that easy to pin down. 
Mood has a good deal to do with 
it But some factors can be 
identified. In the first place Mr. 
Heath, who might have teen a 
serious impediment" to unity 
under Mrs.' Thatcher If he had 
played his cards differently, is 
no longer a major factor in the 
situation. The Ted and Maggie 
show is over. He has isolated 
himself to the extent that even 
his best friends believe At would 
be a disaster to all concerned if 
he rejoined the Shadow Cabinet 
and that he is for the time being 
unable to exercise any gravita- 
tional pull in the matter of 
power or policy. 

The virtual disappearance of 
this pole of opinion has allowed 
the “moderates” on the 
Heathian wing of the party some 
room for compromise. At the 
same time the attraction at the 
other pole has been reduced. 
Sir Keith Joseph is still a power 
in the land. He is still the 
party's research and policy- 
making supremo and he ex- 
presses, without doubt, many 
sentiments " with which Mrs. 
Thaither is In instinctive agree- 
ment On the other hand he is 
heavily outnumbered in the 
Shadow Cabinet by those in the 
Centre and Left of the party 
who strongly resist his free 
market purism. 

This is not as some would 



Mrs. Margaret Thatcher at her first radio phone-in: does she 
always receive- Sir Keith Joseph’s calls to her conscience ? 


have it an accidental overhang 
from the Heath days which Mrs. 
Thatcher can easily rectify in 
her forthcoming reshuffle. The 
balance Is likely to remain 
much the same in the future 
because- that is where the 
balance of the Conservative 
Party in Parliament lies. And 
the result is not simply that Sir 
Keith's - views on day-to-day 
matters are frequently brushed 
aside but that his functions in 
the policy-making field are 
severely circumscribed. 

The network of policy-making 
study groups is his concern 
overall but the individual 
gToups on particular subjects 


are apt to be chaired by the 
Shadow Minister whose field is 
in. question and it follows that 
while Sir Keith and his 
researchers at the Centre for 
Policy .Studies can feed Freed- 
manite doctrines of the utmost 
purity into the machine, they 
are apt to come out the other 
end looking very different 
indeed. 

This proposition is best sub- 
stantiated by a brief glance at 
the state of play on the main 
items of economic policy — 
where one would expect Fried- 
manjte influence to be 
strongest. 

Anti-inflat inn policy. The old 


Heathjads (who include for this 
purpose Mr. Maudling) have 
conceded that the last Conser- 
vative Government underesti- 
mated the importance of the 
money supply, but Sir Keith 
has apparently been forced to 
concede that the simple abolish- 
ing of incomes policy is econ- 
omically and politically impos- 
sible. The fact is now accepted, 
1 should say, by the large 
majority of Tory policy-makers 
that if the Conservatives came 
to power any time this year they 
could not conceivably dismantle 
the present Government's anti- 
inflationary apparatus. Indexa- 
tion is a popular bolt-hole from 
this unpleasant observation. 

The unions. Everyone can 
agree that there should be no 
further “confrontation” be- 
tween the unions and a Conser- 
vative government and that any. 
attempt to return to the Indus- 
trial Relations Act is out of the 
question. Postal ballots and in- 
dustrial democracy are also 
widely in vogue. What is much 
mare dubious from the 
monetarist point of view is the 
widespread assumption that a 
Conservative government would 
have to continue to operate a 
virtual concordat with the 
unions and CBL As one influen- 
tial - and not particularly 
Heathian policy-maker remarks: 
“We are ail corpora lists now.” 

Taxation. Not much dis- 
agreement here about the desir- 
ability of cutting taxes but 
radical free market solutions 
such as tax credits, negative 
income tax and the like do not 
look like getting off the ground 
in this period of opposition. 


Silence 


Public Expenditure. Again 
no argument about the necessity 
of cutting and little about the 
desirability of using cash limits 


as a discipline, but political 
caution, to put it no higher, 
can already be detected in dis- 
cussions about the difficulties of 
local government and of the 
nationalised industries. 

Lame ducks, etc. No great 
disposition among Mr. Hesel- 
tine’s policy-makers to abolish 
discretionary intervention by 
government The NEB might 
well survive. The criteria gov- 
erning assistance would in 
theory be not so very different 
from Labour's — “it is a viable 
proposition ? ''—but even this 
looks a -bit dubious in practice 
considering Conservative silence 
over the British Leyland rescue 
operation. 

Economic management. There 
is general agreement that fine- 
tuning of the economy has not 
been a success. On the other 
hand Keynes is by no means 
dead in the Tory Patty in the 
sense that certain levels of un- 
employment (what levels are 
not specified) are accepted as 
being politically intolerable and 
deficit financing is widely 
recognised as being the appro- 
priate method of preventing 
them being reached. 

It will be apparent from all 
this that Sir Keith Joseph now 
has virtually no chance of 
becoming Mrs. Thatcher's first 
Chancellor of the Exchequer. 
For if such is now the drift of 
Conservative policy, it means 
that his attempt to establish 
his party's philosophy on a new 
footing has, in vital respects, 
failed, and he no less than Mr. 
Heath is becoming isolated from 
the new consensus. He has, as 
on observer puts it. “a tele- 
conscience ” because her in- 
conscience ” because her in- 
stinctive belief is that political 
and economic freedoms are 
connected by a Hayekian link; 
but she is an infinitely more 
ruthless and pragmatic politi- 


cian than he and there are 
already many occasions when 
she simply fails to pick up the 
receiver. 

The next battle, of course, is 
obviously going' to be over the 
vexed question of how these 
policies are zo be presented. The 
Party activists, having had their 
spree at Blackpool in October 
and been feasted on non-con- 
sensual rhetoric, will - be 
extremely disappointed if the 
new Conservatives turn out to 
be the mixture as before, thinly 
disguised. On the other hand 
the essential perception which 
is ultimately causing party 
policy to be dictated by the 
Centre also dictates that it 
should now be presented in a 
more national context, In par- 
ticular the party is absolutely 
condemned, if it wishes to win 
the next election, to capturing 
the votes of working-class elec- 
tors who have steadily seeped 
away from the party in the past 
three elections. 

There is in fact as the mone- 
tarists never fail to point out 
no necessary contradiction 
between Friedmanite economics 
and an appeal to the working 
class. But in practice the lofty 
rigours of the monetarist 
approach do not go down fright- 
fully well with working-class 
electorate which is probably 
5 till more worried about unem- 
ployment than about inflation. 
The most likely outcome of any 
Conservative argument about 
presentation is therefore likely, 
at any rate in 1976, to be to 
play safe — to concentrate on the 
personality of Mrs. Thatcher 
(who turned out according to 
the polls to be an asset) and 
to attack the Government's 
* mismanagement.” This is not 
a heroic or a radical strategy 
hut it is probably the wisest 
one. 


Ki-we 


Letters to the Editor 


^■arfinrciim -nf a snook at the measiufis proposed 3750 has, of course, been fol- 

vvJLlCiMJlU LM by that ^Committee to tte report lowed with great interest by 
for the yCar to August 30, 1975, everyone concerned with .the 
:CPfC ... In the notes forming. part of PABX market in the U.K. and 

. ** •■'■■■ the accounts it is pointed out that anyone who has seen it in opera- 

Mr. D. Howell, MP - the, basis -of stock Valuation has lion would' not doubt its high 

. ." — Like Mr. Copeman been changed. Jt is now . valued performance. It is, "however, 

. ary 5), I was interested to at cost or net realisable value, hardly relevant to measure its 
your report of proposals Previously the alternative ."of a impact on the U.K. PABX 
inanclai participation by lower replacement prige warper- market by a direct comparison 

' ' mployees. " mitted as Sandliands now would of its annual. capital order value 

' littedly, the steel industry restore- At such a time when the against that .of its competitors. 
_• seems the happiest place accountancy profession is betpg The. 3750’s correct system appli- 
rt Bat .1- am nevertheless wjupl&shed by thelaWyit-is en^ -cation contains a high traffic 
le doubt that sehemes or courstgtog to noto'that^pmetJoat-’ content of- data 'transmission 
. ind, leading in due course P* 01 ®* have the confidence; if which has tradition ally been 
rbstantial expansion in the:* 0 *- Pl*ck. to -raovyaway -from piWed by a separate, dedicated 
ownership of industry and / accounting date processing system. In- 

erce . (over and above the standards rather Shan meekly dustay's capital expenditure for 
y enormous indirect 2 > , n £ on ? 1 them / • anyjppreciable amount of data 

‘ arn-hin " ' thrmieh nenaion Michael- Greener/. - processing hardware has not 

■ 9 RomiUuP«*,f tefojk been attributed to the 

oart to Dlav in- the Boty *' Glam.../ , PABX; market If there is a 

■ry P of national vitaliiy ' / ■ ' working 3760 which does not 

t”as the aspiration* 7 of a ■ TT-^ T>X DV '• UK?®— • d ^ ta switching capa- 

' rty owning democracy has J.llC K/VdA 'if indee<J 311 expensive 

• rt been realised, through; . ... 

oread of home -ownership, ■ DiarK0t • ^ p , oln l wh ^? , was “ ot 

w ways must be found by „ ZT* turned in the article and which 

• a new dimension of asset Ft S^ M Sj c -'^ uzens : . ln W opinion is probably the 

.dd.d Sir,— 1 Tae writer of Private greatest problem' area in the 
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jan meekly dusl 
. any 


Th e R 
markel 


“CtnuBens. 


dam processing system. In- 
dustry's capital expenditure, for 
unyjappreciable amount of data 
processing hardware has not 
bfcfo're been attributed 'to the 
PABX:' market If there is a 
working. 3750 which does not 
utilise its data switching capa- 
bility. it is indeed an " expensive 
gimmick.” 

The point which was not men- 
tioned in the article and which 


-ship can be added to this T . w < r “ i f e ^leroi private greatest prooiem area 1 
I know it is argued that toJSuccess (December 30) development of the U.K. 
tyee share schraW put “ to .bTcongratnlatiri on the- market is the British Post 


a new dimension of asset Fr Sl n ’ M^/^TCPueew. in my opinion is probably the 

rship can be added to this _ Sir,— 1 life writer of Private greatest problem area in the 
I know it is areued that Lmes to .Success (December 30) development of the U.K. PABX 
ivee share schema nut t0 M congratulated on the market is the British Post Office 
leonle’s savings -at risk_ The content of his article monopoly of the traffic design 

Z S L - oftS “ d tas understanding of what and planning of all PABXs. Its 

t is Sro claimed toS a highly traffic ^ design techniques are 

av the shares will alwavs Poetic 2 d ” market . suspect to say . the least, and 

•Id immediately, thus fruJ ■ ■ rhe . introduction of the IBM' coupled With its lack of technical 

'g the goal of wider owner- 


people's savings -at risk. The rTi 
Royce case . is ' • often 


Accounting for inflation 

oal savings. But the dls- - - _ 

■Jon of shares to employees ^ rom Professor A. McCosn. .responsive action was, Implicitly, 
d be seen as something Sir, — I have recently returned **** .bands of the indi- 

ional, over and above all from. Brasilia, where I had the viduai firm in -the high-inflation 
ng pension provision, bonus privilege of discussing the work- sectors of the economy. Those 
lormal wages and salaries, ability, of the r $zndilands propo- 'J™? favour the initiative of indi- 
is wrong with a connec- sals for" income. measurement as ridual firms as the basic source 
between the value of a a tax basis with the tax authori-. solutions to economic prob- 
• shares hi employee hands ties. .there The -following notes find this concern; re- 

be overall performance and were, derived-fey me from these “^hingly non -mterv exrti 0 nis t. 
ss of the firm itself.' As -'discussions,' and should not be *'«oblems in the use of an in- 
logging them off, rt is ■ not taken as exact quotations from ueXed. system of income tax 
id the wit of man to devise tiie Brazilian authorities though accounting were three In num* 
tives for . deferred , realisa? their ideas were highly influen- ^. ere the problem 

or encouragement through tial.-’ ..As Brazil' has been using aassincation of assets, to 

;ax system .to hold on to indexed tax eccomsting for eight- cepa Jate those eUgible for index 
?. Most of these problems years now, the experience must adjustment from the rest. If a 
ie overcome, aqd many of bo of same value to us -in the W*wy of are m use, .this 

have been in neighbouring UJK.- . . v -practical difficulty would become 

■Ties. .. . . gnsater. The Brazilians have 

» whole issue can be nnt“^' 1 ^ 12 L « ma - 7 ® ^ Evolved an extensive case-law on 

' even wide? oe^ectiveD S"® diffbteaw. The Brazilians .-^5 mailer, having found pres^ 
:rao rdiiuirv that 1 ? 0 r so^on e a° d well criptive legislation impossibly 

wh^^a ^eier ^rS?! profession cumbersoml 

■ to this IhSSd thm ^ indexation of- . A second practical problem is 

been 1 prepared^to 7 believe ^'d. 536 i x “ p lemented. ( ± he timing -of the indexation 

» Public ^ wMhlD and ^ ha , ve managed allowances. At present the fixed 

- capital fully .to. implement a moderately iode x Changes annually in 

howTchiev^tW^ ^rn i? complex system of indexation, . Briril Finns purchasing assets 
now see wrv Sl <ciarT^ 5 0n a single mdex. lt seen*® at different times in the. year are 
Me” ^ foHow that the U.K. should not therefore affected differently by 

f the S P t?^ic 0 S; tod ae task of implo- tte hdeimg adjustment "The 

«■ wav Of’ mehUtion insuperable, given the practical . task of employing 

, LSin streBgft ' of more frequent ' indices has 

, k , J3J! ^ !S, P ' i. n . f essibns and the incentive of our proved -very considerable, at 

5 ihro^h 23 eeijt inflation rate. . • ^ast m Brazil. More frequent 

‘ high One reason given in support index valuations would similarly 

S Of the use of » single lud« fdr eomplicate (he audit function. 

.■'Aj. 8 ® raifle r :i inan spreads j n g^ on a djnstment instead of Considerabie taxpayer attention 

If . MntrHt 9 ztittoh mbio, C series, of indices, one for each has been given to this issue, in 
1 ibotion W industry, group, . Was the com- Brazil, and could be expected td 

IDUuon Of Industrial and : ^t...ih. rha Ie4ta» cveiom Rnt . havn 4h» camp here. 


lercial mSSSSSr ^ plexity of the latter system. But have the same effect here 
ovS*? a second reason was also given, -riThe last problem is the most 

ier nnffielv- and economic aonte. The bfeh depreciation 

policy! • A stogie index would charge made possible by the re* 
^ tend to generate a more burden- tention pf an elderly asset, which 
orns tri Habtiitv to a feiaMy is -indexed np. to some large 


. ™ tend to generate a more burdtts- tention qf an elderly asset, which 

some tri MabSity to a higlfly is -indexed np. to some large 
304 ^“ccracy inflation-prone industry than "In . multiple of -its cost, has led^to 
a way that state avenge industry, while a Aim the: retention of some assets far 
J™? ot the, very bweaucra- ^ industry with little tofla- beyond their nowqal life. In a 
yina centiafl^-ictod prac- tt0n would' suaer-'only a fairiy growing economy, like Brazils 
..to Britain cannot modest tax charge in comparison that is a minor "issue. In an 
j .'. to the average. The point was economy such as Britain’s with 

" — made that this was an '.eqnitablft «n "elderly plant stock to start 
e of Commons, S'.WJ. of affairs, to that the bur- wifli. further motivation to defer 

“ — den of. inflation -was felt rfQrt,jrepfaceijieiit niust surely be re- 
■- | ... heavily by those to the indus-- fltmdant The introduction of a 

HOOKS to ' . tides which brought, about most?, direct grant tor scrapping plant, 

of tbe' inflation-The concept that' atong the fines now in use in 
anfllljtnnc inflation is the result of acts by Japan." would Have more, appro- 

wuuuauiu individuals -and firms, rather priatq - motivational overtones, 

1 Mr. Vf Greener than &a exogenous occurrence and could be used to offset this 

’.—Those of ns who have aboiit which no-one Arm could regrettable side effect of Brazil’s 
r been very. happy at the do anything; was- given as- a. otherwise. excellent system of ln- 
brt given, both within and .theoretical support for thia.de- fiation accounting for tax pur- 

3Ut the accounting . profes- signed aUmtion of the burd^a. potos. .- 

to the proposals of .the, The message -to the tax-payer Andrew M. McCosh. 

Hands Committee Report wa» ; Nearly intended, to Manchester Business School, 

: take heart ^at the-mahner to tofiation is hurting m jdo Unirewtty of Mwichester,- 
fa Ranks Hovis McDcugali., sometiriBR about it ynu^g r Booft Street West. ' 

Its auditors, appear tp'txK* The setoctittn of ac appropriate THoamestcr. • . -v 


knowledge, at area level, of the 
various contractors, - PABX 
“ packages ” have without doubt 
considerably reduced the impaet 
of the smaller ^common con- 
trolled” PABX systems. 

C. L Couzens, 

Senior Partner, 

Communications Design 
Partnership.- ■ . ' ' ' 

96, Buxton Road , " 

Stockport. 


Where tax 
falls 

From Mr. W. Richardson. ' ' 

Sir, — Investment in industry, 
we are informed, fell by 13 per 
cent, last rear, and will fall by 
a further 8 per cent, in 1976. Tbe 
Chancellor of the Exchequer has 
expressed the view, that taxation, 
in the middle ranges of earned 
incomes, in particular, ought to 
be .reduced, even if that on 
Investment were to be tnareased- 
Now, while It is correct that 
.institutional organisations pro- 
vide much of the cash for indus- 
try to-day. in the last resort the 
money they hold is provided' by 
individuals — through insurance 
companies, pension." funds, loans 
to -building societies, etc. About 
’ providing some of the funds, as 
in pension funds, they have 
little- option. But whether they 
provide money voluntarily or 
-compulsorily, provide it they do. 
There are, of. course, many 
people who invest as individuals 
But an increase In taxation on 
investment income will-affect ail 
of them — those who lend their 
money via. institutions! and those 
who ' buy shares. 

I would have thought that in- 
vestment income, with a 15 per 
cent or 10 per cent, surcharge 
was sufficiently contributing its 
share towards the national 
purse," especially with a rate as 
high as 98 per centi; and I would 
like to ask how a further in- 
crease in taxation would encour- 
age further investment?. • 

While there may be not. many 
taxpayers entirely dependent on 
an investment income of little 
over £1,000, those that are.cnn 1 * 1 
well be paying a tax rate or 45 
per cent, on every £ income "In 
excess of £1,000 and 50 per cent 
once it passes the £2,000 point 
I think it is scandalous that 
-people with incomes of less than 
a half of the average are pay- 
ing taxes at rates . higher than 
those 1'eyied on incomes several 
times as large, where these are 
largely earned; A -man wHh ah 
income considerably larger- than 
£5,000 could still be paying only 
35 per cent 
"W, F. Richardson. 

34, Queen’s Drice, 

Fuhoood, Preston. 


European 

time 

Front Mr: J. Mttnro- 

Sir, — There is a report that 
every country to the European 
Economic Community should 
have the same time except Great 
Britain and -Ireland, These 
two countries would : always be 
one hour behind the others. Over > 
the past few years it has become 
obvious to anyone working with j 
European connections that 
changing back to GMT . every ! 
winter whereby we are at a' dif- j 
ferent time . from Western 
Europe, has been disastrous. 

. 1 submit that for. us to be ; 
working -at a different time from 
otber members of the . Com- 
munity throughout the. year 
would be fatal. 

J. A. C. ttunro, 

Director, ■ ' ‘ 

Reefer and. 'General Shipping 
Agency, 

£ Lloyds Avenue, E.C3. 


GENERAL 

Joint Ministerial Committee of 
World Bank Governors begins 
twoKfay meeting, Kingston, 
Jamaica. 

Mrs. Barbara Castle. Social 
Services Secretary, continues 
Middle East tour to promote 
British hospital designs and 
equipment. 

Mr. Peter Shore, Trade Secre- 
tary, ends visit to India. 

Lord Goronwy-Roberts, Minister 
of State, Foreign "Ofiice, ends 
visit to Brunei -and goes to 
Malaysia to preside over con- 
-feitonce of British high commis- 
sioners and ambassadors in 
' SoutjrriBast Asia; 

Mr.."$iga] ATlon, Israeli Foreign 
"Minister, ends three-day talks, 
Washington. . - • 


To-day’s Events 


Mrs. Margaret Thatcher, Opposi- 
tion leader, continues visit to 
EgypL 

Strikers at Port Talbot steel- 
works decide at mass meeting 
whether to return to work. 
OFFICIAL STATISTICS 
Personal income, expenditure 
and savings (third quarter). 
Gross domestic product (third 
quarter-revised). 

COMPANY MEETINGS 
Atlanta, Baltimore and Chicago 
Regional Investment Trust, 20. 
Birchin Lane, (3.C, 12.80. 
Plaxton’s (Scarborough). Scar- 
borough, ZSQ. 


EXHIBITIONS 

international Boat Show. Earls 
Court. 

Camping and Caravan Exhibi- 
tion, Olympia. 

Thracian Treasures from Bul- 
garia, British Museum. 

OPERA 

Royal Opera production of 
L'Elisir d’Amore, Covent Garden, 
W.C2, 7450 pjn. 


seam xnearre, w. 112 , 7.30 p.m. 
D’Oyly Carte production of Trial 
by Jury and HMS Pinafore, 


Sadler's Wells Theatre, E.C.1. 
7.30 p.m. 

BALLET 

London Festival Ballet dance 
The Nutcracker, Royal Festival 
Hall, S.E.1, 7.30 pm. 

MUSIC 

Douglas Rogers gives guitar 
recital of works by Richard 
Rodney Bennett, Segovia, Leo 
Brouwer. Joseph K. Mertz, Dow- 
land, Weiss, Coste, and Villa- 
Lobos, Wjgmore Hall, W.l, 
7 JO pm. 

SPORT 

Tennis: British junior covered 
courts championships. Queen's 
Club. 

•Golf: President's Putter tourna- 
ment, Rye. 

Table tennis: English open 

championships, Brighton. 


NEW ISSUE 


All of the«? securities hare tec n fold. Thin announcement appears as a matter of record only . 
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EqroPartners Securities Corporation 
Antony Gibbs Holdings LtiL 
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COMPANY NEWS+ COMMENT 


Ailed Breweries £2.8m. increase 


AGALVST THE expectation or 
.^PP r °simately maintained profits, 
V*rr?Ji Breweries has turned in 
rW.igrji. for the year ended 

h ?^If Tn ^ er 27 > W5, an increase 
-,of £2.8rn. - - . 

Earnings -for Ordinary holders 
were £29,24tn. f compared with 
42759m.. equal to fl.llp (a.56p) 
per 23p share. The final dividend 
is 2.18fip for a net total -of 5.20 lp 
:tsp). 

. Because of a further £18m. rise 
ln working captal there was less 
- available for new investment. 
Capital expenditure was down 
1 pm. at £33m. and total ou (stand- 
orders and authorisations 
stood at f32m„ compared with 

£34 ra. 

Some medium-term funding has 
been carried, out resulting in the 
group's net cash position being 
unproved by some II 3.5 th. The 
used facilities have been replaced 
and the total of undrawn facili- 
ties remain above 130m. 

1974-73 1970-74 


HIGHLIGHTS 


cent, or sales, are said to have 
helped offset a continuing de- 
stocking situation in the U.K. The' 
shares -at 78p yield 6:6 per cent. 


Allied Breweries 1 . results are mildly disappointing when 
compared with the other brewers, reflecting a different sales 
mix and some industrial problems. Clive Discount has 
announced satisfactory results but the market was apparently 
disappointed with the dividend. Lex also discusses the impli- 
cations of the Brown Boverf Kent rights issue and profits fore- 
cast. Morgan Crucible's profits are down some 16 per cenL . 
after nine months but the effects of the recent rights issue ha.s 
left earnings considerably lower. Like Fodens. ERF has in- 
curred substantial Josses in the first half and it has been . 
necessary to make large cuts in the capital expenditure 
programme. 


Alliance 

Alders 

halfway 

progress 


•.Turnover .... 
Trading surplus 
-Depreciation 
Trading profit . . 
Investment income 

Associates 

/Finance charnes 
.ProfU before tax . 

Taxation 

Minority 

r Preference dint. . 
Earned Ordlnarv . 
Exchange losses . 
Other calos . . . . 

Available 

; Ordinary dividend 

L«s scrip 

' Retained 


row roon 
•nr.iw sm.wt 

K6.714 77.S2U 
17.271 13.(174 

MM-13 ft! 74fi. 

s.mh mra 

I.W" 1.11144 
1 4. IS 1 1IU1B 
M.I90 5T.3M 
2B.M.1 28.912 
S37 443 

4U1 410 

2B.2TTS 77.307 
l.lttft ; 01 
3.*i1 -..M2 

D2.0S3 .11.360 

13.436 14.186 
— 4.SM 
15.629 22.024 


ExcIndiDK V.A.T. r Profit. 

■. A number of item* previously 
■dealt with through reserves are 
-now included in the nrofit and 
■loss. account: some of ! /ese which 
are of a capital nature are shown 
separately as gains and losses 
arising other than from I radios 
;■! less tax) and comprise: Surplus 
on disposal properties (including 
'.surplus np revaluations nnw 
■realised) £3.19m. l£I.24m.). on dis- 
posal of investments £30,000 fniil, 
on redemption of debentures 
£158m. ( £665.0001 and goodwill 
written off £073,000. 

Dividends from UJ\. companies 
which were previously grossed up 
by reference to underlying 
corporation tax are now grossed 
up only by the tax credit.' 

Statement Page 19 
See Lex 


Hawkins & 
Tipson tops 
forecast 

AGAINST a forecast of JEl.lm.. 
made at the time of the 3-for-S 
rights issue in May. pre-tax 
profits of Hawkins and Tipson 
finished the ye*r to August 31. 
1075 showing an increase of 3fl per 
cent, from £D.S6 itl to a record 
£L2m. on a 31 i»er cent increase 
in turnover. At .midway the 
advance was from £308,554 to 
£549.000. i 

learnings per 25p share for the 
year are shown to have risen 
from 7.9p to 9.94p and the total 
dividend is lifted from 2.613p to 
the foreshadowed 3J2op net with 
a final of 2.55p. 

1974-73 197::.74 

COM E<hW 

Sate* 12.647 9.197 

Profit 1.201 BS4 

N.'i profit ... -.. . ' 364 

Dividend 212 1-42 

Chairman. Mr. -I. E. Hawkins, 
points out that the results were 
achieved in the face of the world 
wide trading recession and the 
destocking that followed. 

The policy of modernisation has 
not been halted— SMHJ.OOO was 
expended during the year with a 
further commitment of £600,000 
to follow this year. This outlay 

has sprung from a decision to 
Increase productive efficiency to 


maintain the growth pattern, the 
chairman says. 

Two companies have been 
acquired since the issue of the 
last annual report — S. H. Rainbow 
(multiple garden requisites), and 
Fandei5ham (now Smith Wires). 
The overseas interests in Sweden 
and Trinidad continue 10 do well 
and have made valuable contri- 
bution* to group promts, repons 
Mr. Hawkins. 

He says the group is now well 
placed to take advantage of any 
favourable upturn and has shown 
it has the strength to face very 
difficult conditions. However, 
results for the current year will 
depend upon the timing and 
scale of the recovery of the 
economy, members are told. 

The company manufactures 
ropes, wire products, furniture, 
etc. 

• comment 

Hawkins and Tipson’s profits rose 
by 39 per cent, last year, though 
pre-tax profits per share on 
average capital arc only 25 per 
cent, ahead. Still, last May's 
£950.001) Rights Issue has helped 
tn reduce borrowings from the 
high level of £LSra. reached in the 
previous year when net worth 
stood at £2.9m. Steel price rises 
would have helped to boost turn- 
over although the company says 
that business from North Sea 
developments is beginning to 
make a significant contribution. 
Exports, meanwhile, at 30 per 


MANUFACTURERS of paper, etc.. 
Alliance Alders, announces a 5 per 
cent pre-tax profit expansion 
from £l.lm. to £l.l6m. for the 
half year to October 31. 1975. 

Earnings per lOp share are 
stated at 2.1p against 154p and 
the interim dividend is raised 
from 0.4355p to 0.46475p net. Last 
year's total payment was 1.15494p. 
from profits of £2.i5m. 

Si* 8wt)ih5 Year ‘ 



1975 

1974 

1974-73 


£M0 

£«W 

-MB 

Uniup turnover ... 

liJWO 

12.0S5 

24.041 

Sates la customers 


9.719 

19.fi.13 

DL-prvcJndiui 

23 

2W 

4.-S 

TradutE profit 

1,113 

1.IS1 

2J20O 

Inw-stnoiMii me toe. 

42 

57 

im 

Pension fond 

— 

13D 

130 

Profit before tax... 

1057 

1,098 

2052 

Tax - 

Ml 


1.113 

UinorUr 

3rt 

« 

M 

AnrfltoiabL: . . . 

SIS 

4P1 

94.1 

Preference dlv. ... 

.1 

3 

ft 

Ordinary 

114 

107 

2fc3 
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The Financial Times Friday January 9 

Good start for 
North Midland 

Construction 


Fmldie Mansfield 

Mr. Keith Showering, chairman of Allied Breweries, 

DIVIDENDS ANNOUNCED 



TV, Hi-Fi, RADIO AND DOMESTIC APPLIANCE RETAILERS 


Profits before tax amounted to £2,259,000. Such an 
increase in profits. could not have been achieved had 
the Government hotgiveritwo and a half weeks' 
notice of its intention to raise V.A.T. from 8% to 25% 
on May 1 at, resulting in a rush by the public to buy 
before prices rose. . 

Three further warehouses were opened in Dundee, • 
Newcastle and Brighton. 

We have already opened satellite shops in Blackburn, 
Bolton, Preston, Liverpool, Barnsley, York, Stoke-on- 
Trent, Gloucester and Bournemouth and they have 
proved successful. It is our intention to open about 
1 50 more during the next three years. 

The immediate outlook is not good but I expect trade 
to improve in the Autumn of 1 976 and we shall be 
well placed to take advantage of this improvement. 


Copies of the fuff 
Report and 
Accounts may be 
obtained from 
the Secretary. 
King Charles House. 
George Street. 
Huff. HU1 3AU 
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SUJV1MARY OF RESULTS 
Year ended 30th August 

Turnover 

Profit before the following 
deductions 

Employee's aggregate remuneration 
Payable to Government as taxation 
Dividends to Shareholders 
(after certain waivers) 

Leaving Earnings retained to 
finance expansion and inflation 

Earnings per share 


1975 

£'000 

49,767 

5,618 

3,118 

1,204 

278 

1.018 

8.5p 


1974 

£’000 

48,648 

4,441 

2,991 

845 

333 

272 

5.0p 
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COMET RADIOVISION SERVICES LIMITED 


INTERIM STATEMENT 



Interim Statement 

•half year ended 31 st October 1 975 



Half year to 
31.10.75 
£00D's 

Half year to 
31.10.74 
£000 5- 

Year to 
30.4.75 
TOGO'S 

External Sales 

10,526 

9,719 

19.635 

Profit before tax 

1,157 

’1.088 

2,152 

Profit after tax 
at 5Z?o and 
Minority Interest 

516 

481 

945 

Earnings per 
share 

2.1 Op 

1.S4? 

3.83p 

Interim Dividend 

0.46475p 

0.43550p 

— 

Total Dividend 

— 

. — 

1.15494p 


Copies of the Interim Report can be obtained from 
the Secretary, Alliance Alders Ud.. Lichfield Road. 
Tdtmvorlh. Staffs. 


Chairman Mr. A. M. Meades 
reports that despite the adverse 
economic conditions which 
persisted throughout 1975, group 
trade was maintained at a reason- 
able level during the half year. 

Since the end' of October there 
has been little alteration in the 
pattern of Trade but any forecast 
far the four months to the end of 
the year could be misleading, he 
adds. 

The financial position is strong 
and its investment, programme is 
continuing. Particular attention 
is being paid to those projects 
which increase the effectiveness 
of its plants and service. 

• comment 

Compared with other results from 
the paper and packaging sector 
recently Alliance Alders’ first 
half performance — profits 7} per 
cent, lower before tax and the 
1074-75 pension provision — looks 
remarkably healthy. Within a sale?* 
rise of 8 per cent, volume has 
clearly suffered a significant re- 
duction but the control over 
production costs has improved 
largely as a result of increased 
efforts to achieve vertical integra- 
tion. So far (he group has seen 
no sign of any increase in sales 
volume and though cast saving 
benefits are still coming through 
profits for the full year-are likely 
to remain virtilauv unchanged. 
However, that is still’ a better re- 
sult than most companies in the 
sector are anticipating.' and given 
that the group has roafntamed its 
strong tinuid position (ar the end 
of 1974-75 net cash stoolU at over 
£570.0001 the shares fielding a 
prospective 3S per cept. at 364P 
look well supported./ 

Statement thjA page 


Current 

Date Corre- 
of sponding 

Total 

for 

Total 

last; 

payment 

pajuient 

div. 

year 

year 

AGE Research int 

1 JS 

Feb. 20 

0.9S* 

— 

1J»* 

Ailsa Investment .......Int 

1.4 

Feb. 23 

1.4 

— 

3.45 

Alliance Alders 

0.46 

March 5 

0.44 

— 

US 

Allied Breweries 

2.18 

March 1 

2fi7 

Z3. 

3.0 

Anston Holdings int. 

0.75 

Feb. 18 

0.5 

— 

2.0 

Clive Discount int. 

1.0 

Feb. 12 

1.04 

— 

1.04 

ERF Holdings mt 

Nit 

— 

1.66 

— 

2.56 

Halma int. 

0.56 

Feb. 23 

0.56 

— 

LOS 

Hawkins and Tipson 

2.55 

Feb. 14 

1.91 

3J25 

2.61 

Hollas Group int. 

0JS0 

Aiarch 30 

0JS4 

— 

3.44 

Provincial Cities TxL.int. 

0.48 

March 3 

(1.53 

i— 

1^7 

Stead and Simpson ...int. 

0J3 

Feb. !6 

0.5 

— 

2.1 

Symonds Engineering int 

0J!6 

Feb. 27 

0^6 

— 

0J9 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. 

ERF loss midway- 
passes interim 


Stead & 
Simpson 
advance 


GROUP turnover, excluding VAT, 
of Stead and Simpson expanded 
from Iti.l'im. to £7.Sm. in the half 
year to September 30. 1975. and 
pre-tax profits advanced from 
£710,000 to £770.000. 

The interim dividend is main- 
tained at 0 3p net per 25p share 
costing £108.000 (same). Last 
year's total was 2.09381)0 paid from 
pre-tax profits of £1.3fim. 

llalf-yi-ar 


HEAVY COMMERCIAL vehicle 
etc. manufacturers EJt.F. (Hold- 
ings) has run into a loss of 
£234,000 for the 2S weeks ended 
October lj. 1973, against a com- 
parable profit of £377,000. 

The directors feel it would not 
be prudent to pay on Interim divi- 
dend. but hope that trading con- 
ditions will improve sufficiently to 
enable them to recommend a 
final tn August. 

Chairman Mr. Peter Foden 
lists the main reasons for the 
loss as a 30 per cent- reduction 
In UJK. vehicle sales because of 
falling demand, a drop in 
margins stemming from severe 
competition, from both U.K. and 
foreign manufacturers, and pro- 
duction problems encountered in 
the introduction or the new “B” 
series range of trucks earlier in 
1975, which has- now been satis- 
factorily overcome. 

He can report, however, a turn- 
round to profitability by the 
South African subsidiary and 
■very encouraging results from 
the new subsidiary ERF Fire 
Engineering. 

Although European sales bave 
been “very disappointing, reflect- 
ing the continuing recession in 
Western Europe," Mr. Foden 
points out that overseas' sales 
have risen by 26 per cent, over 
the corresponding period in 1974 
“We are actively engaged in 
exploring other potential markets 
including the Middle East, but 
quick results cannot be expected' 
m what has become a very 
sophisticated market." Mr. Foden 
adds. , . 

Although recent weeks have 
shown an improvement in U.K. 
demand with ERF's share of the 
competitive .32-ton market rising 
[allowing availability of the "B” 
series— Mr. Foden says demand 
is still depressed, and warns that 
any substantial upturn is not 
likely to influence the 1975-7" 
results. 

But he has reason to be more 
optimistic about the 1976 - i t trad- 
ing period, both for U.K. and 
overseas business. WraluI 

In addition, an extraordinary 
profit of £397.000 after tax was 
realised during the period relating *■»£ , 

la the sale of the retail outlet in p., d ; " 

Brigsate. Leeds, winch was no before w* . 

longer contributing a satisfactory credit 

return on capital employed. * " 

The new warehouse and offices Balance . 
at Syston have been completed Prufit. 

and it is planned for ail depart- rrimmpn t 
ments to mave hy the end of • COITltneni. 

February. Cost has been met from severe losses from Fodens 

existing resources and short term counrec , „-jth the poor trading 
banking facilities with the result c y„; ate j or heavy commercial 
that interest charges have ve j,icle manufacturers had 
exceeded investment income. already set the scene Cor a dis- 
Turnover. during the third appointing set of figures from 
quarter has shown an increase Of ERF. Nevertheless a tumround 
15 per cent, far footwear trading D f £641,000 into losses of £264,000 
and 14 per cent, for motor trading, over a year took the shares 3p 
Included in the subsidiaries is lower »^-' expert- 

ss. d =js..i ts- m “S 
snssrssi 

directions. «.v the directors. worae lhan in the - lart accounts. 

Mocks in fact are ID per cent, 
lower at £7|m. arid borrowings 
... J . —1 imr are unchanged at around £3m. 

Mead and. Simpsons ^ per Hjijljnst shareholders: funds of 
cent, rise in footwear sales Is Vehicle * production is 

well up on Hie sector overage and j own to about seven or eight a 
together with a strong day against U before the slump, 

wnce in rontor trad inn— sales here (hough capital expenditure 
rose by 3S _ per cent, this has j, as been halted, it would only 
pushed up first hair profits by t ne gd £0^1m. to double the possible 
per cent, pre-tax despite heavy output to 15. Meantime there Is 
pressure on margins. The respec- no hope of profits 'in 1975-76, so 
Uve growth -rates are inevitably. t he aim of the group is adequate 
easing in the current hair-year; fl 0W to survive without out- 
the comparable period on the foot- s id e help. The market oapitalisa- 
wear side was buoyant white tin is 11.23m, 
motor trading is now being hit 


Tnrnorrtr ox VAT 
Koo'ivcur reiaUlnc 
Motor Lradliu; 
Tradmc profli 
Kootwoar 
Moior 

ini. chorees 
inv. income 
Pre-iax profit 

Tax 

Not proAt .. 
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Year 

1974-73 

£000 

12.3*1 

fi.544 

4.044 

1J73 

l.oJn 

22T 

-S3 

U3SB 

730 
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1073 

£000 

11. on 
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comment 


U.U. Textiles 
qualification 


by a fail off in Chrysler sales 
which must reflect consumer 
caution in the face of that com- 
pany's current problem 1 ;. The 
group has spent roughly n^m. 
on expunsion so far this yearr- 
finance charges are now being The auditors’ report with the 
ncurred— but there is unlikely -to. annual accounts of U.U. Textiles, 
be any significant impact on bor- .referred to in the chairman's 
rowing level®. In the last balance sta lenient issued with the pre- 
sheet these stood at £3S7,fH)0 com- liminary announcement on 
pared with shareholders funds of Wednesday, says the accounts 
£7.3 m. before taking account of a have been drawn up on the 
1973-74 surplus on property valun- normal going-concern basis 
tion of £l3.Sm. At 3.1 p the shares ivhch assumes that the group’s 
are yielding 9.9 per cant ' " ' bankers will continue 1o provide 


sufficient facilities to maintain 
the group as a going concern. 

But until the assessments and 
any reorganisations arising there- 
from ' are complete.- the Bankers 
are only able to confirm that they 
will rovide such sufficient faciH 
ties on a day to day basis, and 
accordingly the auditors are' un- 
able to satisfy themselves that a 
going-concern basis is appro- 

Clive 

Discount 

IN* THE six mdnlhs : ended 
December 31. 1975, the Clive 
Discount .Holdings group has made 
"satisfactory" profits. 

The directors have declared a 
net interim dividend of lp per 20p 
share in respect .of the nine 
months to aiarch 31, 1978, the new 
year-end. And -it trading condi- 
tions remain . favourable they 
expect to recommend a final of not 
less than L55p. 

Clive was a- wholly-owned sub- 
sidiary of Sime Darby London 
uritii May, 1973, when 10.54m. 
shares were placed at 48p. For 
the year ended June 30, 1975, 
Give paid 3 dividend of l.044p but 
this uould have been 5p had the 
shares been listed for the full 
period. 
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ahead will be rr, other 
able one for titc =rnup 
• Hrtupve’’ ho adds, ** ,|W c 

and too difficult to nuk* j a 

mdustri 1 . and so increase tum.-e.. 

December Tj 

to £293,305 and the ditidend ,b 
lifted from ip to l.tp nc \ . <h 
The parent a-jain provided .hi 

main contribution to ? roup 

and the policy of sciecuve icndc.- 
ine. light control and a 
improved standard of cnnlracun 
plant ensured that ™ 

not eroded in the very competiiuc 
fie—i of Post Office duct Inym,.. 

: It has also successfully extended 
,;its activities on the road surfacing 

chairman tells members 
that £274,533 has been spent on 
replacing and adding to plant and 
equipment and this programme of 
hivestment has been carried nut 

without any undue adverse effect 
STUM liquidity of the sroup 
ITC Pension Trust .and ri<- 
Pension Investments jointly hold 
1042 per cent, of the groups 
Sued shaS capital. Meeting 
Nottingham on January at 
noon. 

MTS forms 
new 

subsidiary 

THE FACT that integrated 
specialist services are becoming 
increasingly required for roaus 
projects overseas has led to MTr» 
setting up a further subsidiary 
company in partnership with 
major British contractors to 
undertake turnkey operations. 

The new company. Millbank 
Technical Services Roads has ax 
shareholders MTS. «.» itii a control- 
ling interest. John Laing Overseas. 
Tarmac Construction end George 
Wimpey and Co. thereby bringing 
.together companies jth exten- 
sive experience in overseas road 
building and maximising the 
expertise and resources which 
already exist. 

KITSR offers n complete 
management service in its 
specialist field. Project* cur- 
rently under examination irclurle 
proposals to the Federal and 


SIl'.c .Vithonl.es m 
s*w--: L*tea w<*h ihe-r fS 
onal Dcve'opmtiu: ftg 
Chairrr.ir of MTSR ]g jfc- 
H-rkhv and chief otr* 
Mr. B.G, ij. Redstoa. 

AGR sti 

sees pro] 
growth ;1 

A SLIGHT decline, ( n 
fnrgca-i!. in first 
prnl;ts of AGE Rntiq} 
tn.-rkel research vroua 
£2!M),2W TO 

been more jIkr rcrovered 
svqucnt tr.id.ng. reports d) 
Mr. B. AudU-y in his 
statement. • 

Ami. lie .'>dds. Use sirs 
ward order position of 
group's important 
panics should produce ti» 
pared satisfactory praSt 
for the fuSJ year 10 April 3 
Normal factors produce 
profits in the second hi 
in xhc first. The taxable 
for a!! the year 19TK 
£679.049. 

Stated first half onrnm 
JOp share, adjusted fur the 
scrip, dipped from 2 41p t 
The net interim diridendi 
from equal to 0.977p to Lf 
resenting approximately 
thirds of the '.ot.il current 
untied. Previous ne: cqi 
TnTat v as 1 924p naid 
.adjusted earnings of 5Wp 
*>\z 
397; 

-1 

. - arua 

—. I-'4« 

.. .. lSi«ra 

i»ja 

1 
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ISSUE NEWS 

Lennons-97 £ 
taken up 

Lcnnons Group's rights 
raise i't^m nn the basis 
for-one at lOy per share h- 
taken up as to 97.147 pe 
The balance has been . 
u4J>7.»p per ■=hare. cr.d 1 
proceeds will be diatnbi 
entitled shareholders cxee 
no payment wiii be eta 
less- than 5Hp. 


Kelsey Industries Lti 

Statistics from the Report of the : -Chainr 
Mr. J. G. Moss, and the Accounts for the 12. ram 
to 30th September, 1975. 



1974/75 

1973/ 


£ ' 

£ 

Turnover 

12.123.000 

11.418 

Direct exports 

3,625,700 

3,561, 

Profit before tax 

978,600 

977. 

Profit after tax 

452.540 

430. 

Dividends 

101,136 

93. 

\ 

(21.07%) 

(19.75 

Earnings per share 

ll.Sp 

i: 

Retained trading profits 

351.404 

336, 

Depreciation 

167,273 

126, 

Net assets 

3,648.649 

3,261, 




New business almost 
doubled in four years 



New 

Sums Assured 
£ millions 


513 

712 


New 

Annual Premium* 
£ millions 



19759991 


EQUITY & LAW LIFE ASSURANCE SOC8ETY LIMITED 







izitui 's* jss m •*» fc.i'v'if* ■ 


Haiyj9i’976 



idl a ^j Profit downturn fc 
tion MorganCfucible 






V-r. « " 


National and Commercial 
well placed for upturn 


?ALX* in profits, before ..fax/' 

n the X6iS55,000 of 197*. to a pAinn MFFTINfi^ 
' re in the region, of . £5.5iii. hr BtWMCU inttliwya 
' acted by 


nundger, commenting on the ADDRESSING the annual meeting maintain a level of profit com- Investment Trust to the Revenue, 


irtftPn M FF TIMCS figures, said the number of of National and Commerdai parable with last yearT 
: advances increased to 1£*Q from Banking Croup held in Edinburgh . 

”* .touting mutes 1224 in 1974. The increase in yesterday, the chairrian, Mr. J.O.-. 


directors - of 


. » Z . , j, _ -• «. m -a*-. ■ ■ — V4u>v ywLv* mot - ui« vunuuiAti, mi. o.w. 

**“ Crad HLi or ^S: '*5 ar SS5L» Jr JSig overall lending therefore, repre- Blair-Cunynghame, said that since 

*» W?.. cnauulan 'Mr. Ian tp.** p^pm irt.iniuUectos aw- seated a genuine increase in November 6, when he completed 


\ <ton Smith, in the report 'for tww'« 
L first nine months. . i l-.. . aN«‘ 


infl in iUffg «a ngt & vau- assistance to house purchasers not his statement circulated with, the 
i2T W I?2* accounted for. by inflation of house report and accounts, there had 


$•*83*4 
ft .-*»*- 

m^u- 


m *. 

? , 
tittle ~n , 

af: cit-ic,.,. 


-qms for the nine mart* a* i JSJJwSg ^ wlntedout 

4 r n *££ &£ “f 1 - S**'" ta “ * *T 

.h the. end of ? the first six ... T^^.-reSaY 
* VI Ruths they were showing a .; Ista rlH* m ime , Pw, ;gnnpre« Ser- ■ . - . •_ 

\Pflf- _ V,’n^ ■ ■■■■ --- 1 • - Whed* mot**** and CM^m Cnw- ° the chairman added — "There an adverse decision, no additional 

^'“■O Gear J ■ j '£■■ ■ •'•"• have been encouraging signs that MANUFACTURERS of air-condi- liability to tax would be occurred 

"joS'-ii.’S S"! V ■ Trpnn tnr Se rice»lo n irS« i atao^EMdheaitag products, etc, where the company is concerned. 

flpA,, tlvltu Awl home and abroad and certainly adroa, reports that after mterest Apparently there is every reason 

$»,I ()U things comme-dai Bm* of Australia '..Feb. js - • • our domestic rate of iriflation, of &8.M& against £32.816, profits to believe that approval will be 

JatL 14 TT/vllkri SS^ «W uS<mepU»bly h!gh; Sharply from US&U to given in 1975. 

• ; w£S?tw* Snsaifiw'-L-Ji.: J ul v HOllaS ESstowed-as indeed it had to-: £*5.^ m the half year to Sep- Loss of investment frost status 

, -.Jan. 23 . put the* task of overcoming the * 30. 1975, subject to tax of does have an advene effect rathe 

COTtjto.fc ao« G. mut Iturt m pnjQT wat f im 'uMw' ' «n\ underlying difficulties femxns £M2I2. compared with £79.4fEL tax position of the shareholder 

.... ST ^ i* KidaWe. Turnover was UWe changed at himself, If he sells his shares. 

^ ' ■ aU of 1974 were' respectlye3y Rk* Or«mk*tiOT — 52 profits of Hollas Group have risen .. *2007573 a « a ,n^ « Qo4 ftTft 

• a and 13.5 per cent ; "•- -' -■ ^ " by £47,225 to/ £227,713, showing “WWh the notablfe exception of 

'-• lech airman says that despite some recovery towards the export . finance there is. as yet no 1 p 

■« n zST.i*. - ■ .r - ninnnn MhiuraH.^n ion . a Mni,aH fr0B ? lmp to 0.67p per lOp snare. W mm^Awl-nir •• 


Improving 
trend for 
Hollas 


Blair-Cunynghame, said that since TT l iw»ri^- 
November 6, when he completed- ii I fWj flQIT 
his statement erculated with, the *■ 
repbrt and accounts, there had -jI l' 
been no major developments tP GAlilQPk'' 
change the views which he' ^ ^ ttWJV 

expressed then regarding the . TT 

2ssr“ ’ ™ ta,raws “ “■ at Ha ima 


tile inspector has indicated that 
there are reasons why the com- 
pany should not be approved for 
investment trust status for that 
year. 

This, possibility was fore- 
shadowed in. the Interim 
report .sent to shareholders last 
September. 

Discussions on the matter are 
continuing but the company 
emphasises that, in the -event of 
an adverse decision, no additional 


INTERIM STATEMENT! 

AGB 

Research Limited 

Satisfactory growth 
in prospect 


Unaudited Results 


6 months 6 months 
to to 

31 October 31 October 


1975 
£ 

Turnover - 2,710,030 2,414,712 

Profit before tax 281,226 290,296 

Taxation 154,250 162,500 

Profit after tax 126,976 127,796 

Profit after tax attributable 

to AGB Research 124,511 128,958 

Dividend 69,519 50,996 

- Earnings per share* 2.33p 2.41p 

: * Calculated on 5,347,584 shares. 

The Chairman, Mr. Bernard Audley, tells Share- 
' holders: 

The six-month trading profit to 31 October is down 
on the equivalent figure for last year, as predicted 
at the Annual General Meeting. In subsequent 
trading this slight deficit has already been more 
than recovered and the strong forward order posi- 
tion of all our important trading companies should 
produce the anticipated satisfactory profit growth 
for the financial year as a whole. 

An interim dividend of 1.3p per share has been 
declared which represents approximately two- 
thirds of the total distribution for the year per- 
mitted by current legislation. Last year, the 
equivalent dividend was 0.977p after adjustment 
for the one-for-eight scrip issue. 

The dividend will be payable on 20 February to 
Shareholders on the register at the close of 
business on 23 January. 

AGB Research Limited 

40 Broadway, London SW1H 0BY 01-839 5291 

lodividnd inrVg j a • Syndicated Research into Coosaner Durables 
■nd Packaged 'Gooilfl - Television and Radio AmBence Measurement 
■ Computer Services- Industrial Market Research 
k - Basinas Seminars and Publishing. 


1974 

£ 

2,414,712 

290,296 

162,500 

127,796 


in t* jv'i 

«* 

#*arv *>*«:. 
S tVTJi' 

Atraar*' • 

m- £-*-■ - • 
m: *«•■: 

.. 


intis 


v; r _ asa.sss&i.’ssr asr-assaj-s lo eFi 

>s. '^^^awasftii-d « st^ssssswissu: SffiSsPSaSSTO ass. sr ,,ro,, “ 01 

mg (as opposed to mamrfac-. ^ tion and the fact that the pro - s «** ° ur r eni financial -%; t assets are given as 44p 


mwfac- \ liflit uer’ssp -*are— last Uo “ “d the fact that the pro- 

ogj eompauttg, ^ total wmeht ^Wws-9.45429p cessing, ' merchanting auff label aF ““‘ . ' • . comuared with 42p per share. 

- *““**1 ^¥^ ica,/J The iMt aawFvalafe per-share is manufacniing tflvisions . have W*b. «”i? nUea • J pr08r ^ ^ The directors sffr that the total 

...dl aodSoisft Africa while, as greatly, increased their, trading ^ ^ has ^ maintained 


Middle East continue "fat- a ?" '• .,.i\ . 

tingiy robuat.7 • v 

' b adds: “fa our view, reayvepy H P ■ ‘ '- "-'e' il 
■a Steady pace - is good fbr '?r 1*1 ip 

Ms and our basic nostrum ini 1 7 U1V 

-os the conviction that profits : '•••• ••, ••• •• j-r "• 

good for jobs. Our factories ilTrAWth - 
■ . 1 capacity and our. manage-. ‘ " TT ULL? 

. t . -•. is aggressive and un- . S’* * .. , /■. 

-- SS^” are compared in the lOrGCHSt ■. 
3— figures for 1874 have been: vu 


Somportex 

midway 

advance 


124,511 

69,519 

2.33p 


128,958 

50,996 

2.41p 


activities in the last two months confidence, that the worrt of the. at “a not unsatisfactory level" for twr ri* Tnnhrt« to October 
of he period, a recovery which is and at the end of November, 1875. 31, 1975, Somportwx Holdings 

currently being consolidated. SSLj "** WJthin 13 Per cent of that at reports an improvement in taxable 

He reports a substantial redoe- corresponding time in 1974. profit from £105,595 to £116,330 

tion In borrowings since' March j^g ■S^h^^uW*ft^yw" P Mr orrowings J enia ^ n at ^ and in eaminfis per 25p share 

and efforts will be- maintained to mfir-^n-nie^nMtold meet- than i 25 ^ Mnt of «P^I from 6. 7fip to 7.98p. Profit for the 
achieve even stronger liquidity. |^^ 1 f <;cnyngQarire tWd tne employed and adequate internal last full year totalled £192,818. 


Together with a much improved 
forward order position, this 
ensures that the group faces an 
uncertain future with confidence. 

Earnings' are shown as 2.56p 


. sted to a basis comparable f»r* 5p ihare. and fully 

• J075 ..Tricovflle. which d^gn^- produces diluted as 2.52p fl^Tp). The 

Jes to third parties overseas ^ terini ^dend h steptwd up by 

rect exports from- the tJ:K. ' i°retast yesterday by- Mr. D. A. 10 per cent from 0.8375o to 
sSes^adT hyl^seL sut Jaco ^' < * airman ’ at the annual <L89375p het Total for 1974-75 was 
y overseas sue • 3.4375P when profits were £323,-0Q0, 
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Midterm rise 
at Symonds 
Engineering 

Precision engineers, sheet metal 


iries-r«re 55 per cent of -total “n^aSo disdosed that- tho com- aeS?« ffitalSSSl Precision engineers, sheet metal 

’• 1 iL s3 , m i as “■ C0 "i sp - 0 2?- pS SST * ** precedblg workers and jig and tool manu- 

perfod last year and -for the ^kniw^pfoduSon in the Y nmtiir facturers. ^Symonds Engineering 

197A . •-•.'••- UJC.- f olio win gthe .€twrermnenfs - wrs iW4 (a close company) improved 

nance charges are. sbbwir net »«.» - controls £ - s its pre-tax profits from £89,000 

merest receivable on short “^^reqSSs 'SSog knitwear »©■» Wg-Jg to £128,000 in the half year to 

r deposits . of ^20,000 (£17JK)0 fartoriM^whfab^ jSro. available t^upbT*^ J" 5 " fS^i September 30, 1975/ on sales up 

esponding period and £52,000 capadfr. and surorikmeiy this is nm profit ... iobjos ss.su from-'' - £767,000 to ^25,000. 


SpSnf^mn. ^ 

merest receivable .on: short “ ThiH'rMutrp-ji finSnc knitwear S B T°P W ‘. — 

i^Sri^ihSch^^. SSSbie 

. „ esponding period and £52,000 caps city, and surprimigly this jg N?t profit 

Trxr M a * it day .seem," he ..... 


resources exist for financing con- The director: state that although 
tinued growth, they tell members, there has been an increase In both 
Last month the group acquired pre- and post-tax profits in the 
25 ppr cent of the capital . of first half, there are rationalisation 
B. V. Handelsbureau De Sleutei of and development expenses in the 
thc_ Netherlands, and all the grocery sector, 
capital of Service Electric Com- The confectionery sector has 
pany. The directors believe there performed on target both for sales 
acquisitions wilt have a favourable and profits, but increasing signs 
impact on profits in the' current of sales resistance show that the 
year. company may not be able- any 

longer wholly to avoid the down- 
turn which is affecting this trade. 
PrAirmAinl The rate of increase in turnover 

If l/VliEtidi at 38.5 per cent, is in excess of 

the rate achieved for the corres- 
f. -JT1G5S ponding period. 

VX AVlJ * Half year 

Profit for the half year to “ ra “ 74 


'-"yearl. . ... ' ao t as easy as it day seem," he l^5i l ^- ,3LhrttI " #n,J 2®-S“} -i£2“ Earnings are shown to be up. November 30, 1973, of Provincial Tunmvrr rxdnd. vat i.saa.isa i.sib .777 

xation comprises U.K oor-- =aid. ' 51 ^ from 0TT7p to 1J.44P per 5p <3ties Trust fell from £57jl91 to f™™- befttre tu lmjob usjfs 

L- tio P “J. 5 ?. Trading at ^IWcovillfr >'was con- share. The P Vittrto dividend . is after tax of £16,339 com- t« - m.bh 

. SJE k" 4 &a». tesxsz .a^jasawas^jfi: Sn'SSE^S.sSriS'S’rss «• *w*n 2 i l saL ■ 


I r* \ n/i/P’^ 57 ’ 000 ^ £1319,000 — Jacobs conetaded^-witb sales la^ig ^ decora tivo ribbons total was 0.9932p paid from tax- Tbe net mtenm dividend is 

• L'Rnf*' 3,000 " ,or * r ® ar '» “d over- targets all bemfcjnet and further ptcT 8 ' ..“ ecoraIIV0 .. ru, ° ons - able profits of £248,000. 0:48p, against 0.525p. per 25p 

“ taxes £783.000 .(a J24.O00 satisfactQ^ t^evtii. . was expected. HtU-y»r Year dare. Last year’s total was l.S65p 


- - taxes £7833)00 . (£1JB4.000 satisfactory . was expected. 

5 £L296,OOOV. less gnahts for Pre-tax last . year was 

t L* Kc iT i Mwandlture applicable' in 2Bl 3 per cent op at. a record 
L fpnredation nrorlriDU £227,000 £373.008. V '" 

0,000 and £251,000). rxr '.': ' 

"■ . ' ' Nine. ' - • .•.'** - ‘ ' . 'V 

ss"E* B Bf others 

S.’t-:” si ISIS-" I$|e of Man 


Bradford and 
Bingley lends 
record £ 132 m. 


lKo tor* 1074-75 paid from net profit of £9S,677. 
Sale* KS.m 767.600 1.71B0M f f 

Pnttt , , _ h m o q sunt) 268,000 Corporation held 28.9 per cent, of 

Tax 70.00# 46.000 134,000 the equity. 

Net profit 58,006 40.000 U4.D00 . - 


Caravans Int. 


Preference dlvs. 
InterUn Ord. ... 


1.313 1 J313 

13,135. 13.125 


ropnril The directors report that the 

JL CLUt U •' dUXk/AUl • : company is now feeling the effects 

..4 n-iu--, of the economic recession, which 

™ y hafi resulted ' m a slackening of 

Society reports record mortgage activity in certain areas. The 


As at January 13, James Finlay f!Y1 fjirPPt’ 
irporation held 28.9 per cent of U11 

e equity The forecast that attributable 

profits of Caravans International 
would be “markedly higher” this 

lardine Japan annual meeting. 

a j Sales , so far were roughly on 

Status Query budget but the “penal" 25 per 

* * cent rate of VAT was still affect- 

Foll owing the submission of the ing the «nle of touring caravans 


: a M6 a.m 4*i iwimauuu ' S-SfS, “ K, ^ a P® activity in certain areas. The Following the submission of the ing the sale of touring caravai 

m prafli . — .. — s.ww AiW R4S7 Rea' Brothers ig ln" the: course of jemlin B “ i*« oi £i3Un^ an in- objective, they say, will be ■ to 1974 accounts of the Jardine Japan in the U.K., members were' told. 

A ISIS- US «■*; “v^ a ?4. £Mm '' or 94 ptr ““’l — - -■■■"' ■ ' ' ~ 

■ironies 107 am • sm > idIary ' Rea Brofli«d . (Isle of w ^ loans 37 mre 1 « J — : 


APOLLO 

Edited by Denys Sutton 

The world's leading magazine of 
Arts' and Antiques 

Publiihed Monthly price £1.25 Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 USA Air Assisted $48 

Apollo Magazine. Bracken . House, TO, Cannon Street, London. 
EC4P 4BY Tel. 01-248 8000 
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nance charges ... LTO 1 *76 jjyt 
.. a.** cn* aw? bank wul De £250,600- 


m Mign); to -trade as ajfcensed bank ““J™, » 

^'m-ifaughis, file ot^4£ah. ; 'Paid up t0 Erst-timc purchasers, and 52 

S priBOT 'Share, capital of the new £ r 


IS. IS IS ?S^jS£££ffl 

iHr^ * pl Dlv. ,i >68 as) "4M vie. other •<flr«q^ors 
ih*te pm. 3,Ttr XXP xm- George - Farmer/- Mr- 


or less. ' One loan in - five was 
granted tp ' people with incomes 
kes; of less than £50 per week,' and. 
Sir one loan in eight was for 90 per 
4ter cent or more or house value. 


ir-'TfT 
AJid V 


omment 


'^rSax’StW Jto?JiiS£ Farmer. and "Mr.-Ciiwe -arS Manx Vry level of ni3m. or lfl pcr cent. 
SSaTpiSte- d^inl residents; Mr. Haafiey is a direc- % total, assets, which wiH enable 
iot! tor and- Mr.- Tdwmend-a manager the society to maintain the cur- 

are coming down with much -l lire 1974 

* of a bump — to' around flip the fun rangejjff merchant, pmw- . \ . . - * ' ,. r m . xm.- 

f n e i-Srlt S e ™»JS ISSSrt^-v;^ '3 S 

~ ™ g a M fsjtsr Bajan-r™ v?. f -is., 

. are 171 per cent, short ot next. - •• - - 

• i»ra peak; yiefld Is 81 -per .-1 / ... '4 ' r .-'. hlnPIlTV ' 

StiU. ; there- are signs \I7>X rA1 .L„ w ,„4 rt » A IUCUl J 
entiy of a gradual recovery WOfVerUamptOn A morinon 
MCTs earnings power outside ■ rfcl J £ « . , r • AlHg riC9ll 

UJK. — perhaps ,nx. the region Kina' NAPlAtv 


isc "Hartley -and Mr. Anthony Towns- . investment receipts were at a 
" end, ancrar manager <rT the~new constant high .level; dtuing the. 
bank will be- Mr. Aten .Crowe. * , year and despite -the record Tend-T 
Lord, Brookes, JS& George V de. MquM funds are at a satisfac-J 


Hanuey is a direc- <¥ total assets; which will enable 
'dwmend-a manager tne society to maintain the cur- 
cdtopany. rttt high level of mortgage fend- 

e Jparen t company, big well into 1976. '. 

/®>, rchan T t - V * . xw. xK- 

fered by a London lie 68 

k will also be avail- income after v'dramris • 78 31 

iec ted that the new uanJd hues V?- 'JS. 

te in a poaiKon.tn jg- "— --. gf 

mess at the begin- - 
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• I9ra peak: yiefld is 8J per / ... i ' . |4 |ffl&|lfv ' 

there- are signs 117 A 1UC “ V 
entiy of a gradual recovery WOfVerUamptOn * 

MCTs earnings power outside 0 . , r • AlHCriC3II 

UJC. — perhaps .fa. the region Kliflg SOCietV ' 

50 per cent, of the total— *??**:&• A 




50 per cent, of the total— ■ * © , . '- A _ _ ' 

-fitting from an improwog . . »?lveris.wspton Building Society r AJSSCLS 
■ eim of demand. And last annfiibnces ihat assets at the end „ . ■ 

. 1’s rights issue has at least of..»75 stoftd at £6«m. The in- The first- public offer of shares 
mated the bulk of last yearts crease during the year amounted hi the FtdeUty Anicrlam Assets 
nee sheet pressures. ' to 1 JE8m. and represented a 14 per FuihK has been announced by 
. - cent grirwth. - Fidelity • Management and 

s - ' 'During the -year the Society lent Research (UJC), a member of the 
Aow^inni fill " - ia8oni. 0D' mortgage, an advance Fidelity Mutual Fund Group of 
— -^larciliai ISIl of .almost as per cent over 1974. Boston, Mass.- t 
^ — rt' . « ■ fa addition, ft was able to repay The fund, which .is based in 

T A I ICQ thb loan- of : £I.2m. from the Curacao, was started in October. 

1, ruioa - Government under the 1974 Loan 1974, and a loan facility is being 

Isa Investment Trust reports Scheme negotiated: by The Build- arranged to enable U.K, investors 
.s 1 revenue before tax of ihg Societies Association. to substantially reduce exposure 

.003 for the-, half .year .to, -Mr... P. ."Court*, ioiifr general to the investment currency 

~ : — — — — - y — — — rt premium " arid fluctuations ~ in 

' . \ < l • exchange rates. ,' •' 

RECENT ISSUED - The management: philosophy Is 

w -"f ■. ■wiJVli.*# . . . ' to seek out growth opportunities 

^mong stocks with solid Invest- 
xnent value that : are generally 
*. priced at or below the book value 

EQUITIES of assets. 


RECENT ISSUES 


EQUITIES 


Abbey Life 
launchings 


Preliminary Announcement of Annual Results 

.The Directors of Allied Breweries Limited announce the results for the 52 weeks ended 27th Septembet 
1975 and these.Avith the results for the previous year, adjusted to take account of changes in accounting 
policies, are shown. below. . 

The Directors intend to recommend a final dividendfn respect of the financial year ended 27th September 
1975 of2.186p per ordinary share making with the interim dividend of 1. 01 5p already paid a total of 
3.20 lp per share. These dividends together with the associated lax credits are equivalent Lo a gross of 
4.925p (last year 4.478p) which is the maximum permitted under the Government counter-inflation 
-measures. Subject to confirmation at the annual general meeting the final dividend will be paid on the 
1st March 1976, to shareholders on-the register at the close of business on the 23rd January 1976. 

Following the increase in working capital of more than £40 million in 1 973/74 there has been a further rise 
of £1 8 million this year, a major part of which is the direct result of the very large increase in excise duties 
last ApPil.This has reduced the amount available for new investment. Capital expenditure was £33 million 
compared with £40 million in the previous year arid the total of outstanding orders and authorisations is 
£52 million as against £54 million a year earlier. 

Some medium term funding has taken place during the year and as a consequence the group's net cash 
position has improved by approximately £13.5 million. The used facilities have been replaced and the 
total of undrawn facilities remained in excess of £40 million. 

■ Group Profit for the 52 weeks ended 27th September 1975 « 
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.. Abbey Life Assurance launched 
itiso new -irivestmenffr products on 
ijamuary 1 which replace tM'o exist- 
iofti funds. The first is the Abbey 
ip«jiaj;ed Fund wltich replaced the 
existing Selective Bond. This fund 
■frOI invest Jn a wide range of 
iriedia, emuties, property, money 
and other funds, including 
autitorised *mit trusts. - 
, The second is the Abbey Life 
Security Plan which replaces the 
Investment Plan. This offers , a 

number of new features including- 
ab initial choice of investment ■ 
fato the- Abbey- prooerty, equity •_ 
or manage funds and a variation 

irf choice of funds for new 
prenuums at five yearly intervals. 

.'It also gives investors the option - 
during the final five years of the 
selected period of switching into 
one of these, funds or into the 
money fund. There » also n 
■guaranteed maturity option and 

■a' new method of calculating the 
cash-in value by using a different 
method of unit allocation. 


Turnover (exclusive of VAT) 


Trading surplus before depreciation 
Deduct: Depreciation 


Trading profit 

-^.•Investment income 

Associated companies 


j Deduct: Finance charges. 


Pfofit before tax ...... 

Deduct: Tax: on above profit 
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Catering 

Services 


Deduct: Minority interests 

. Preference dividends..,..,- 

J m 1 

Pained for ordinary shares from operations for the jtar. . 

■Foreign currency exchange (losses)/profits 

Cains and Josses arising other than from trading (less tax) , 

AyailaHe for oidinaiy dividend . .................. < 


f ’eeuRcUtijBa due bsuHs'- test dM. ter. (teidtea tm of «iamp duo. aptsdiiq 
f la public, it Heart* bftftd an- pHMpce m* wten«a.~ d DUMend Tarerg^l otj 
H e tm part capita), «»w band or awdrad on roll capital. o***-Penw 
s OtbenrUe todlcamL u Forecasj dMdeod: cover bawd on croons, rears 
are. t Figures asremed. f cover aUowx for- coorenlon of onaroa not- now 
ns foe dividends nr nutting ants -for nsoietad airidonds. ■» Issued by tender,' 
Ferod-to holdera-of OnUnacr-. Ami s>-s « rtebts/' V 290-S>Afr. ^sBtt- t Rl ate 
ay ■of qip flxltail nn.- ' tt Xcoder aBotmaat prltt. .♦ aeturodsesd. P tent fir - 
Kdon 'with l ue i MBi Or ttkMnb 6 UdidMfiB.' A teased So j 

sr PtoTowiCe bbwmr txuMpieitt'MMre (Sr fony-p*M>. tPtovuatma or 
(M6M aOecteest Mtttf*. # wawsnte. j 


V A new catering group called 
Offering ’ and Anted Services 
-(International) has been formed 
hi association with the Halahaw 
^Sroup, 1 a northern motor sales 

coinpariy. 

' The new company specialises in 
the implementation, of modern 
methods in- staff restaurants to 
achieve a. lower ratio of costs per 
employee '. throuRh higher 
efficiency- and better buying. 

Operating, in the UJC. through: 
Catering • and Allied Services 
(London), and jn 'Holland through 
Holland Gatering- Specialists BV, 
.the -management . team includes 
Mare Ventrtngbe (chairman}, Kit 
Cntbbert qnfl Jop Koops. 


Ordinary (Evidends 

In terim 

Recommended, final. 


Less part of dividends taken in. shares ...... 


Profit retained transferred to revenue reserve 


Earnings per share from operations for the year 


3974/75 

1973/74 

£’000s 

£000s 

737,029 

594,067 

86,7.14 

17^71 

77.820 

15,074 

69,443 

3,883 

1,045 

62,746 

3jS73 

1,064 

74,371 

14,181 

67,683 

10,319 

60,190 

29^05 

57,364 

28,912 

30^85 

637 

410 

28,452 

445 

410 

29,238 

(1,086) 

3,933 

27,597 

6L 

3,902 

32,085 

31,560 

4,901 

10^55 

4.381 

9,785 

35,456 

14,166 

4,630 

15,456 

16,629 

9,536 

22,024 

32,085 

31,560 


NOTE 

The following changes have Been made in the 
group's accounting policies in view of tbe 
publication of further statements of standard 
accounting practice. Where appropriate, the 
comparative figures have been adjusted (o 
reflect the current policy. 


Special Items 

A number of items previously dealt with 
through reserves are now included in tbe profit 
and loss account; some of these which are of a 
capital nature are shown separately as "gains 
and losses arising other than from trading (less 
tax/' and comprise 

3974/75 1973/74 
'f’OOOs £0005 

Surplus on disposal of 

properties (including surplus 

on revaluations now realised) 3,194 3,237 

Surplus on disposal of • 

investments 30 — 


Surplus on redemption of 
debentures 

Goodwill written off ...... 


30 — 

3,384 CSS 

«?75) 

3,933: 3,902 


Trade Lnesteents 

Dividends from United kingdom companies 
which were previously grossed up byreferenco 
to underlying corporation tax are now grossed 
up only by the tax credit. ‘ 
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They are not out of 
the wood yet 

BY KENNETH MARSTON, MINING EDITOR 

.THE RECENT revival la demand samples was not as enthusiastic obtained by South African Land 
tor previously dormant shares of as had been anticipated and it and Exploration in a fifth defies 
companies with important base- has been suggested that the lump tion of borehole W5 in the com* 
metal interests is, understandably ore may have to be sintered be- pany*s Withofc area. The highest 
enough, based on anticipations of fore being used in blast furnaces, gold result obtained from W5 in 
a similar revival in metal prices. It also appears that the finer ore previous work was 4,503 cnu-grams. 
But reminders that the metal pro- will have to be further processed, A bid for the shares 1 which it 
. dncers sec no early end to diffi- possibly into pellets. docs not already own in Austra- 

cult market conditions for their Two Australian groups have lia's Norseman Gold Mines is to 
products continue to come along, sent ore samples from Marra be made by Hollaudla. . Details 
The ILS. zinc producers, for ex- Mamba to Japan In the past year, are to be issued when documen- 
ample, are still cutting their these being the Mount Golds- tot ion - is completed and _ the 
domestic prices. And in Australia worthy consortium consisting of necessary approvals obtained. 
U Is now being said that the four Consolidated Gold Fields plus Norseman incurred a consolidated 
big Iran ore operations there, America's Utah International and loss oF 8334,000 in the year to 
Hamersiey, Mount Goldsworthy, Cyprus Mines and the Mar an don last June compared with a loss 
Mount Newman and Robe River, group, joint venturers -in which or $290,000 in the previous year, 
tnay consider themselves lucky if arc Hanwright and America's 
they do no worse than break even Texasguir. Both groups are seek- 
this year. jug contracts before they undcr- 

. While living with the inevitable development of tbeir respee- 
rise in costs coupled with none- tive deposits, the cost of which* is 
too-easy labour relations, these now put at over $50 tan. (£309.5m.) 

Pilbara mines now face the near- in each case. 

'certainty that the big Japanese 


Ayer Hitam’s 
good output 


buyers of Iron ore wiH exercise 
. their options to cut purchases by 
10 per cent in 1976; Japan's 
planed steel production for this 
year is put at 96m tonnes, corn- 


iron ore 
European 
carrying high stocks. 


eneabba costs 

STILL RISING 


A FEATURE of the latest batch 
of tin concentrate outputs for 
December is provided by Aver 
Hi tain with its best monthly 
Gsure since that Tor January, 1975. 

. w . „ „ . The latest output brings the mine’s 

Total borrowings now arranged six-month total to L258 tonnes 
pared with 102m. tonnes in 1075. for Allied Eneabba amount to ^“ared Cvith ljistonne" in 
Furthermore, reduced demand for S25m. (115.43m.) according lo Mr. £”£££ periSd of the SrarioS 
is expected from the d. J. Straw. chairman_of Allied year but> as jjj e chairman pointed 
steel mins which are Minerals, which has a to per cent. out recently. Ayer Hiram's full 
stake in the Western Australian total for the current year to next 

ry i- beach sand nun era Is operation, j une CO uld exceed that for 1974-75. 

ZvamDian copper the remainder heutg held by Most of the Malaysian mines, 

The outlook for the Zambian America's Du Pont. In June. 1974 however, appear to be heading for 
copper mines is further clouded tbe capital cost was estimated at reduced production in their 
, .by loss of the important Angolan $13.2m. . current financial years and all 

transport facilities. And it is re- The company s first major ship- have to live with the varying 
ported from Lusaka that Mr. men t of hcav * minerals (Loot) effects of tin export quotas 
Francis Kaixnda, managing direc- tonnes) took place at end- imposed by the International Tin 
tor of Nehanga Consolidated November from which it was Council in its efforts to bolster 
Copper Mines fears that the com- anticipated that revenue would be the tin price, 
pany may lose KlOOm. (£76-5m_l received early this month. Snngei Besi has now produced 
in copper sales this year follow- Liquidity depends on the company 1.456 tonnes for the past 9 months 
inrr (he slump jjj copper prices. meeting its sales commitments, he compared with 1.701 tonnes at this 
Nchanga has abandoned pro- added. time £ year ago while Tronoh'c 

jects at the Kansanshi mine, Target capacity is for not less full 1975 total comes out at 2,580 
Solwezi and stage 3 of the Chin- than 430.000 tonnes of minerals a tonnes against 3.077 tonnes for 
gola tailings leach plant The year and although the dry mill 1974. The group's latest output 
other major Cop per be It group, has been having mechanical figures are compared below. 

Roan Consolidated Mines, has problems the production rate is “n ^ swlu T ii?k 

now decided not to open the now increasing and is up to about Av?r H i:am an 2 M m 

new Kalulushi mine according to 50 per cent, of capacity. Allied siuwci Best us ijt in 

the managing director. Mr. David Minerals were 65p . in London suwwi way 49 -n at 

Phiri. RCM were 170p yesterday, yesterday. ^Spite 'iTs best month? output 

MARRA MAMBA ROUND-UP total is lagging at 554 tonnes com- 

niCiDDAlNTC The new Frs.43.3m. <£4.Sm.) pared with 391i tonnes a year 

UlaATrUlnla Minatome SA has been formed ago- The single-dredge producer. 

Development of the bigh purity by the Pechlney Ugine Kublmann Tanjong, completes its year with 
Marra Mamba iron ore deposits and Compagnie Fran raise des a total of 2a7J tonnes compared 
in the Pilbara region of Western Petioles groups. The joint w* 1 * 1 3361 tonnes for 19/4. The 
Australia has received a setback venture company will regroup the Gopeng group outputs arc detailed 
following results of tests on ore partners' interests in uranium 111 the following table, 
samples recently undertaken by exploration and production, 
potential Japanese steel mill cus- Values ranging up -to 2437 1 
tomers. grams (491 incfi-dwts) gold 

Japanese reaction to the 5.9 cm.-kgs. uranium have b 


Dec. Nov. On. 
Tonnes Tonnes Tonnes 


Clive Discount 
Holdings Limited 

Interim Dividend 

The directors of Clive Discount Holdings Limited 
have pleasure in declaring an Interim dividend on 
the ordinary shares of the company of 1-00p (net) 
per share (£125,000) in respect of the nine months 
ending 31st March 1975 (equivalent to 1-33p (net) per 
share for a full year). 

The group has made satisfactory profits in the six 
months to 31st December 1975 and if trading con- 
ditions continue to be favourable, the directors ex- 
pect to recommend a final dividend of not less than 
l-55p (net) per share to moke a total for the nine 
month period of 2-55p (net) per share (equivalent to 
3-40p (net) per shore for a full year). 

The dividend will be paid on 12th February 1976 to 
shareholders registered at the close of business on 
23rd January.1976. 

1 Royal Exchange Avo„ London EC3V 3LU. Tol: 01-283 1101 


Gopeng ... 

-196J 

1731 

14! 

Tanjong .... 


!8i 

13 

Idris 

32 

■’.1) 

32 

Penafealen 

12 

141 

141 

Pel a ling 


IMi 

128 


ALWEST NEEDS 
MORE PARTNERS 

Although the go-ahead for the 
big Alwest bauxite-alumina pro- 
ject was given last January, pro- 
viding certain environmental 
conditions were met. the senior 
project officer of the Western 
Australia venture now says that 
the partnership of other com- 
panies is still needed before it 
can get off the ground. 

The two Australian venturers. 
Broken Hill Proprietary and 
News Ltd. along with the other 
partner, America's Reynolds 
Metals, are holding discussions 
with interested parties in Europe, 
the UJS. and the Middle East The 
Australian partners. In line with 
Federal Government wishes, will 
retain a major Interest In the 
mining operation but it will be 
necessary for the refining to be 
handled mainly by overseas com- 
panies. 

If Alwest’s partners decided to 
go ahead now with the project, it 
is reckoned that first exports of 
alumina would be in about 4 
years with a planned production 
of Ira. tons a year. The. 900 acre 
site at \Vorsley. 125 miles south 
of Perth, has been bought and 
planning completed on mining 
railway and refinery construction. 



U.S. companies study 
Burmah Oil 

SPOKESMAN for Crown meat, the .shareholding of Centre- Convertible Unsecured -Loan 
Central Petroleum, of Baltimore, way via its wholly' owned sub. — Stock, 1985, of Chanslsfor to raise 
which, jointly with the National Cent re way ■ . Investments ^approximately £116,000. . . 

Co-operative Refinery Associa- reduced from -more than 10 per As a result of this transaction; 
tion, of Kansas, is examining cent to Sj 97 per cent, of the Scottish Offshore's interest in 
Burmah Offs US. operations to increased capital -of 2,22*868 Chansitor will increase to 20 per: 
permit the possible formulation shares. rent, and could rise to appro ni- 

of an offer, said yesterday that j. Sissmore has purchased a “* 1 *^.* JP5 *?° L 

Mrajws* ac sstm™ ITS? ■rafi imu™ 

a s a&As sa« - — - “ 

implications of any approach p £100,000 for Chaxmstor. 

which might be made following 


the investigation. In 1974 Crown 
made sales of S4I2m. and had net 
earnings of 810m. and net assets 
of 5178m. 

Questioned whether this was a 
big enough base from which to 
launch a possible cash ■ offer for 
Burmah’s U.S. assets— valued at 
over S550m. by -Burmah— the 


Placing of 
Phoenix share 
block 


Arbuthnot- 

Chancery 


The formal. offer documents r& 
la tins to the Arbathnot Latham 
Holding bid for Chancery Coni 

.. ... As part, of a review of its invest- soli dated have now been posted. 

company secretary, Mr. William nrent policy, which has Involved The Board of CC is /ecommertcL- 
Schnieder, said it was. inappro- a decision to lighten its invest- big the terms, and thp scheme for, 
priate. to comment on financing, ment holdings in Ordinary shares, the 8 per- cent. Convertibles 
On Wednesday, in New York. Friends Provident Life yesterday Unsecured Loa nstock 1978 of CC. 
Burmah's New* York -financial placed a block of L5m. shares in .Terms of the new ALH 8 pec 
advisers Kuhn ' Loeb confirmed Phoenix Assurance with a number cent. Convertible Unsecured Loan 
that Burmah had agreed to hand of institutional investors. stock 1986 to be issued have been 

over comprehensive information The price at which the shares amended so that It- win now be 
about its U.S. business and pro- were placed, by stockbrokers convertible between, 1976 and 

pe tries to the two small U.S. oil Cazenove. was not disclosed but. .'f, 982, opposed to 1989, and after 

companies. taking the overnight price of 

Subsequently Crown Central Phoenix on Wednesday of 208p, a <Ja . te P 1 ? LVr Loan stock) the 
itself and NCR A said the Ihfnrma- value of around Sin. is put on the or in terest payable ion - any 
tion was being made available in transaction. new outstanding wfli 

order to heln thorn rWirie _ , . . „ . . __ . be increased from S per cent to 

whether they SU tS mate S .. w, e j: bnn P Z? en< & % ovlm 9 Per cent per annum. Conver- 
Jffer Crown eraohL^d : hit den e s Phoenix down sion terms are unchanged, 

oner. L.roHn empnasisea mni t0 g m shares or just over 10 per 

If'™* “ nt - The shares which it has 
f so1d were acquired in .Tune of last 

Ej™ a h a „X^ tt a , ;M-i S hed ■™ 3 h r ^ a ue re ^ t <* ■"= Phoenix 
to sell its VS. assets in order lo ri ° nis lssue ' 
nay off its large U^. debts. wh«r-h 
have been guaranteed by the 

Bank of England. . TflQflDg; JRWH 

gets offer 

RHP— MTE 


HALFORD SHEAD 

In response to rhe offer -on 
behalf of Alexander Howden for 
all the capital of Halford Shead, 
valid acceptances have beeu 
received for 3,610,717 shares, some 
93J3 per cent of the 3.S682SI 
shares for which the offer was 
made. 

. . . The offer has been declared un- 

As o_ result of recent purchases conditional subject only to the 
The offer on behalf nf Ransome ?* 13 2 ^P *** share Aries Holdings new Ordinary shares to be Issued 
Hoffman Po 1 lard fort he oJJf™ «. no ^‘ interested directly and in- by Howden being admitted to the 
to S directly in oO.l per cent of the Official List Dealings are expected 
didSred^uncoSdiS: ‘ “Acrep" ggg.* PadanS Rubber « » commence on Monday. The 

ba nf compliance with the City offer °P cn - 

respect of 9X111.078 shares Code a similar offer will be made 
(approximately 87.6. per cent.) of t0 a u other stockholders. 

’‘•hich 1 36,8! i are. ui rrspect of 
the cash alternative. The offer 

remains open but the. cash cfnTTKU firtcuflDC 
alternative closed January 7. bLUUlhH Ui-i-hHUKb 
Dea’ines in the new shares in ACQUISITION 

P SS i^ a Srettlsh Offshore Investors has ander' Howden at 133p for axso- 
^ acreed terms for the acquisition dates, 
deferred settlement on February a f Geen Adams Associates 

T, i, rt, announced that SSFS2 S' &£ MYDDLETON HOTELS 

holders of the BJ- ner cent Con- bofh directors of Chansftor who On behalf of Mr. S. Lewis 
?««! Loon "ill retain the significant interests 271^69 Myddleton Hotels Ordinary 

1984-89 of MTE have sanctioned they each own In Cbansistor shares have been sold. They -have 
the scheme for the exchange of ^ individuals; been placed by Joseph Sebag and 

r, ror 8 w cent c on " GAAL's primary asset Is ap- Co. with institutions and clients 
vernble U^ecured Loan Stock pmximatcly 18 per cent of the among whom are directors of the 
tR84 of RHP. Dealings in the ^ed capital of Chansitor. company. - 
RHP stock are also expected to Following completion of the 
commence to-day. acquisition GAAL will underwrite 

a rights issue of Ordinary shares 
and Floating Rate Subordinated 


ASSOCIATES DEALS 

J. Henry Schroder Wagg bought 
100,000 Halford Shead nun- 
assented at 295p on behalf, of 
associates. 

They also bought 12,000 Alex- 


SHARE STAKES 

Slater. Walker Securities and DriUTilUllU PDTCCT 
its subs, etc-, no longer have an otlxjAlvUL’N r Kit Si 
interest in 10 per cent or more Beniamin Priest and Sons 
of the ordinary shares capital of (Holdings) has alloted to the 
BlundeU-Permoglaxe Holdings. vendors of Integrated Develop 
Centreway Securities slates that, meats a further 60,000 Ordinary 
as a result of the issue by RTD shares in connection with the 
Group of 86,062 Ordinary shares aenuisition of that company in 
in respect of an acquisition agree- 1973. 


BATLEYS DEAL 

Batleys of Yorkshire proposes to 
acquire the 3.600 Ordinary shares 
(20 per cent.) of Wakefield Wine 
not already owned for £34,452. 
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groups 
deal agreed 

BY JOHN CHITTOCK, WOOSTWAt Wl C ORROR^ 

irnpwxnrxT has been reached abnut 11400 penple Id 
AGREEMENT n “ j 0 f qpc extending to Bogluli, 

*» ?P nc, P t 1 l Jr most well- burn. Leadbum, GleneaS? 
pf the "L 1 ^nsortd Carlops. Kor the SS& 

known names transmission may be j; 


hii «iness— -the Film Pro- transmission may De ,nW 

for enS :n«nng work™?* 

by the Charterhouse Group. 

The consortium ot fi 1 ™ 
panies— which, although a ■ 
mercial operation, has always 
been something of a fatherfigui 
to the film todustry-isto 
with Cygnet— a pnvately-ownw 

company which has seen & pn^ 
lifle growth in its activities ovtr 
the past few years. 

' -ni G Film Producers Guild - - 

became a wholly-owned suo- dependent pbornuceu^ x 
sidiarv of the Charterhouse sale organisation, report* 
Group in 1969, when this rela- cent, leap ^annual saiej f 
lively large operation was in lDio from the ycwi 

dances or becoming an to around Hwrn- . ■ 

anachronism: (The producer Even after ; allowing far , 

operating from a desk with a mte of inflation ihn repnai 
telephone has tended to displace jump in real terms of somei 
the big front office operation in cent, says nartagin; (fe 

sponsored films). Peter Dodd. 

nf *' Dd he anticipates it % 
Present shareholders f accompanied by a "sigritf 
Cygnet Films m wth take a n advance in pre-rohate. prqfii 


UniChem 

sales rise : 
by 50% { 

VniChem, Britain's 1 


per cent, holding in ibe new Jlr Dodd p0i . rits 0llt ^ 
company, to be known as Cygnet | ncrease : n turnover has « 
Guild. Charterhouse will retain organisation to bear ct 
a minority interest. flation and, at the sam. 

Mr. Ras Evans, who has built, gives retail chemist taenux 
up Cvgnet from a modest 16 mm " even better " rebate, 
unit to a group that now expects Looking to the future * 
an annual turnover exceeding the continuin': uncertainly. 
£lm_ will remain the controlling national economic climate 
shareholder forecastms in any indusii* 

The new company will un- nish impossible. ^ 

doubt edly become the largest ever, qu-te certa .« is tha 


film operation in the yin be^a year of trials and 
wbrld, with not only other new lations. 

Cygnet acquisitions, such as old- 
established Ray-ant Pictures, hut r\. rtA _ i A 
also the recent opening of offices 1^/0 CCR lO IHal 

in Switzerland and the L^- T 

All technical staff at the Guild 1 QA i*pflllYlflS)lr 
have been offered employment -*• 7v 1 CuUflUul 
in the new ^^^tion- which DECCA> the rad:o and telfi 
yoll operate both from s manu factunns group, is to 

old headquarters at ^Bushey igQ wor ’ Kers redundant a 
Studios, Hertfordshire^ and the viands plants next r 
London offices of the Film Pro- NiDely of , hem will be fro 
ducers Guild m SL Martins Broup - s Willenhail factor; 
L 311 ®- 100 from its plant at Lov 

The film and video distribution Bridgnorth, 
companv. Guild Sound and The company blames a . 
Vision, ’also owned by Charter- drop in sales, 
house, is unaffected by the deal. At Lichfield, 85 worker 
For many people in the spon- lose their jc»b9 with the c 
sored film business, this change- of tbe Peas am jam factor 
over will undoubtedly close a company, which suppile. 
nostalgic chapter in film history, bakery and confectionery 
Before and after the Second blames the closure or 
World War the Guild was an economic recession, 
unchallenged leader in tbe Whessoe is to make 66 w 
business. redundant at its Dar! 

engineering factors- next 
. because of a fail in ordei 

Relay station 

opens to-day Motorcycle 

SSJSrSS* needs sponsor 

station at Penicuik. near THE CHALLENGE, a l 
Edinburgh, begins regular trans- cycle designed by a British 
missions to-day carrying Scottish and built by Xorton-Coswo 
Television programmes on Thrust on, needs a spon s 
Channel 61. ‘ support it in racing. Norte 

The Jacal relay is expected to said it cannot afford to sr. 
provide television reception for the machine. 


NEW LIFE BUSINESS 


Another greatjear 
for Scottish Amicable. 


NewBnsmessresuks 


Not annual premiums 
Not sums assured 

Indadedare: 

Whole life and Endowment Assnrances 
intibeUJS. 

Annual premiums 

Sams assured 

Gdm$ life and Pension business in the UK. 
Annual premiums 
Sums assured 


1973 

1974 

1975 

(Unandited} 

£ 

£ 

£ 

Aliliions 

Millions 

. Millions 

6.5 

9.6 

11.8 

245 

355 

413 

.3.4 

5.1 

6.5 

84 

118 

155 

2.4 

3.8 

43 

70 

136 

108 


These figures do not indude business placed with Scottish Amicable Pensions Investments 
Limited (The Society's managed fund for Pension Schemes). 



SCOTTISH 

AMICABLK 


Scottish Amicable Life-Assurance Society Head OiSce;35 St. Vincent Place. Glasgow GI 2ER 


Record 1975 figures 

New annual premiums for life would be published later in the 
assurance and annuities grew by year. 

26 pei cent, in 1975 to 2948m. Among individual companies 
From £748 m. in 1974, according to reporting yesterday was Gtuurdian 
figures Issued by the three life Royal Exchange, with world-wide 
associations— The Life Offices new sums assured, net of reassur- 
Association. the Associated Scot- ances. at £2bn. (£1.5Bbn.). New 
tish Life Offices and the Industrial annuities amounted to £39m. per 
Life Offices Association. annum (£S5.2m.). New annual 

However, single premium busi- premiums increased to £292m. 
ness last year fell by 54 peq cenL (£24.3m.) while new single pro 
to £248m. as a consequence of the miums were £12.9 m. (£22. 4m.). 
virtual disappearance of guaran- confederation life insura 
teed income bond business. New (of Canada)— T be u.x. organic 


£257.400 f £942.000). 

EQUITY AND LAW LIFE AS9URAI 

-Nw suras assured OM.Gm. iMW.TnO 


annuities by 17 per cent, to 
£I.lbn. per annum. 

Mr. Kenneth Allen, chairman of. — 

the LOA. says these record figures individual policies ana i43.om. <£39.«m 

ren resent an ImDrejosire vnte nf Bn,ter ' xlUcie9 an d n33-'to 

represeni an impressive vote ot te | Llni ., lacrmonrs io osistuw *«w 

confidence in life assurance from policies. New annuities ntam. (UB.ain. 


of very hieh inflation. r° n,r:,rtS r ,. , 

The figures include all fnrmq nf 1**™™'* tHiOm.i Ming ru.wn. 

inc ngures inciuoe ail lorms oi n imd0P nrc ^1^^ aad H.Sra, 

life assurance and annuities, both ----- - - 

U.K. and overseas, including 
linked life business, nccupational mauasmi fuc,d contracts w^m. vgan.) 
pension and group life assurance TS|L n .T n ;iS le ” 

schemes. A complete breakdown and under Straum . 

of the final new business figures xz.om. nunu. 



(Holding^ limited 

Motor Vehicle Dealers, Commercial Vehicle Body Builders 
and Vehicle Leasing Specialists 

Improved results 



Year to 31st August 1 


1975 

1974 


£0005 

£000s 

Turnover 

12,250 

8,495. 

Profit before tax 

270 

173 

Dividend per share 

1’265p 

1*1 87p 

Earnings per share 

3.29p 

2.06p 


Turnover and profit at record levels. 
Successful integration of recent acquisitions. 
Franchise interests performed well. 

Rapid growth of vehicle leasing business. 
Presentyear viewed with optimism. 


* 

❖ 

* 

* 

* 

Copies of Report and Accounts are available from the Secretary, 
125-131 High Street Stratford. El 5 2QJ. 

VAIIXHALL BEDFORD, OPEL RENAULT, DATSUN, FORD 
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BANKof AMERICA 

NATIONAL TRUST ArfD SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, January 
7 These exchange rates have been compiled 
by Bank of America NT & SA's world-wide 
network- of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (m), tbe rate quoted is the 
commercial rate' unless otherwise indicated. 
All currencies are quoted in foreign currency 

Eurodollar Libor Rate as of December 31 at 11.00 
7 months: 5t£ 6 months: 6il 


units per one U.S. dollar except for 
sterling (and these currencies ot par 
sterling) which is quoted in dollars per ste 
unit. These rates are asterisked. 

AU rales qnoled are for indication pur 
only and are not based on, and are not inte 
to be used as a basis for, particular transac 
By quoting the following exchange rales, 
of America NT & SA does not unde rial 
trade In all listed Foreign currencies and 
not assume any responsibility for any ern 
the table below. 


SDR1=SUS 1.17008 




Cnmay 

Currency 

Afar* & Issas. 

rjibnuti Franc 

Afghanistan 

.Afghani (o> 

Albania ■ 

Lek uni 

Algeria 

Dinar (at 

Andorra. 

Fr. Franc 


6p. Peseta 

Angola - - 

Ann. Escudo 

Antigua 

E. Caribbean S 

Argentina .... 

Ar. P^so unuti 

Australia 

.. Australian S 

Austria 

Ml IF in* 

1 Azores Port. Escudo 

Bahamas ..... 

Ba.s 

Bangladesh . 

Taka 

Bahrein 

Dinar 

Rfllrarlc Is. *S 

. Sp Peseta 

Barbados 

'Bari) ad oS 9 

Bt- lid u rn 

B. Franc <m> 

Belize 

B» 

Bermada. 

Bda. s 

Bhutan 

Indian. Rupee 

BoJtria 


Botswana .... 

S.A. Rand 

BralU 

Crurelro 

Br. Solum, is... 

Australians 

Br. Virgin 

U5. 1 

Brnnel 

Brunei Z 

Bulgaria 

Lev 

Burma 

• Kyat 

Burundi _ „ 

Burundi Franc 

Cambodia .. 

Rleliai 

Caiocroun Rp. 

C,F^. Frana 

Cancan 

Canadian j 

Canary Is. . 

Sp. Peseta 

Cape Verde Is. 

Cape V. Escudo 

Cayman Is. . 

Cay. Is. S 

Cent- Af. Rp. .. 

CLF^i. Franc . 

Chad 

C.F.A. Franc 

Chile 

Ch. Peso uni 

China 

RcDimcbl Yuan 

Colombia 

Col. Peso (mi 

Comoros T'ds . 

CJA. Franc 

Congo •iB'ltei.. 

r.FA. Franc 

Costa Rica .... 

Cobra 

Cuba 

Cuban Peso 

Cyprus 

Cyprus £ 

Czech oslovaitxa 

Koruna im) 

Dabamey 

CJ.A. Franc 

Denmark — 

DanLsb Krone 

Doralnka 


Donun. Rep. 

Domin’cn Peso 

Ecuadar 

Sucre io) 

Egypt 

Egyptian £io) 

Ethiopia 

Ethiopian s 

Eq’tl Guinea „ 

Peseta 

Falkland Is. .. 

Falkland Xs.£* 

Fzra Is. 

Danish Krone 

Fiji .Is. .... 

puts 

Finland . ... 

Markka 

France 

French Franc 

Fr. C'tyin Af. 

C.F.A. Franc 

Pr. Culana .... 

Local Franc 

Fr. Pan. Is i 

C-F.P. Fraac 

Gabon 

C.FJI. Franc 

■Gambia 

Driaai ■ 

Germany iEV_ 

Ostmarir (mi 

Germany ivri.. 

Demschepjark 

Ghana — 

Cedi 

Gibraltar ..... 

Gibraltar £“ 

Gilberts 


EOfce In. Aust. 5 . 1 

Greece 

Drachma | 

Greenland .... 

Danish Kroner 1 

- djl Not available- Uni Mul 

* O S. dotlanr per Bteriing'. unit. 

flnanrlai rata. 



Valor of 
DZ.R 


168.13 
45 SO 
4.M51 
3.9337 
4.4435 
5BJ3M 
27.1230 
2.2500 
fW.Sfw 
O.TT.r 


Camtry 


Carre nor 


Grenada E. Caribbean 5 

Guadeloupe .. Local Franc 

Guam U.S. S 

Guatemala Quetzal 1 

Gntaea Rep. .. Stly 
Guinea Bissau- Port. Escudo 
Guyana Guraxiesc s 


Ha!H — Gourde 

„ „„ .Honduras Rep. Lempira 

1S.3050 Hon* Rons .. H.K. a 
27.1250 iHunciry Forint fm> 

1 

1- W j Iceland I. Krona 

j India IikL Rupee 

Indonesia Rupiah 


59^350 
. L»575 
39.1350 
IJK04 
LOO 

&sns 

20J5® 

IL8899 

9.045 

0.7*37 

1.00 

—4900 

07 

6-3382 

78.50 

M .000.0 
222.125 
1.0121 
59.5330 
27.1250 


ran .../■ Rial 

Iraq — Traq Dinar 

Irish Res Irish £- 

Israel Israeli £ 

Italy Lira 

Iforr Coast CJfJL Franc 

Jamaica : Jamaicans 

Japan —3.'; Yen 

Jordan Jdn. Dinar 

Kenya Ken. ShtlllnK - 

Korea INUl) _. Won lai 
Korea I'Sth.) ~ Won 
ECmcaft Kuwait Dinar 

Lam Kip rat 

Lebanon- ......... Lebanese £ 

Lesotho ,s African Rand 

Liberia . Liberian $ 

Libya Lfbron Dinar 


«?■??? Liechtrop'n 
L «™ bo » r ®- 

?■« I Macao 
I Madeira 

32AI Malagasy Rp. 

Malawi 

Malaysia 
Wald It?.- I s. . 

Mall Rp. 

Malta 


Sviw Franc 
Lux. Franc 1 mi 

Pataca 
Port. Escudo 
MG Franc 
Kwacha 
Mnlayslon 3 
Mai. Rupee 
tl all Franc 
Maltese £ 


Value of I 
DLK 


Country 


Currency 


Va 

r 


Martinique Local Franc 

Mauritania Ougtriya 


Mauritius 

Mexico 


M. Rupee 
Mexican Peso 


222.123 
STM's 
8.57 
0.S30 
0-3913 
5-85 

222.125 
0.1275 
2JSS9 
LOO 

24R23 
0.3905 
2.0853 
SRR330 

2.0342 
• -6.1275 
0.8823 
3.S220 
4.4423 

322.125 
4.442S 
n-a. 

(Nlseria Naira 

~ * ww* Nnrg. Krone 

LW»4 ; Oman Saltan. 

, ale of Rial Omani 

iPOWstau 


Mlqnelpo C.F_A. Franc 

Monaco French Franc 

Mongolia Tugrik (m> 

-MontEcmt K. Caribbean S 

Morocco Dirham 

MaumMqtn ... Mol Escudo 

Nani b. •. Amt. S 

, — Nepalese Rupee 

Netherlands .. GniJdcr- 
Noth. Aartev. Antilltan Guild 
Now Hebrides.. Ann. 3 

Fr. Franc 


N. Zealand 
Nicaragua 


NZS 
Cordoba 


Niger Rp. CLFJL Franr 


2.0342 

0.7337 

34.06 

B.127E 


JW. Rupee 

Panama - Balboa 
Panama 

Canal Zone ILS. s 
Papua n.g. .. Rina 
Paraguay Gnaranliml 


2-359S 

4-4425 

1.00 

LOO 

n.3. 

27.1230 

2-5303 

5.00 

2.00 
3.0X25 
n.a. 

168 JO 
SJ 82 S 
415.00 
69^73 
0.2951 
2.0342 
7.24 
860.20 
i-»s 

0.9081 
3*5 J 5 
0J195 

8.2373 

0.94 

454 

0.2838 

5.000.0 

24450 

0.86J9 

LOO 

0.2953 

2.6OTS 

38.1350 

9.73.70 

27.1250 

222.125 

0.S93G 

2.5SI0 

n.a. 

444-25 

0.4017 

4.4425 

44.425 

6J639 

12.4908 

222.125 

4.4429 

3joo5 

2J596 

Lines 

27.1230 

0.7937 

18.560 

2.6675 

liffl 

0.7937 

4.4425 

0J558 

7.02825 


P’pls D. Rp. ! 

or Yemen S. Yemen Dinar I 


Pent 

Sol 

Philippine? 

Pt». Peso 

Piicairn Is. 

NZS 

Poland ... 

Zloty <tnt 

PortUKal 


Port Timor .- 

Timor Escudo 

Prinape Isl-r ... 

Port. Escudo 

Pncrto Rico ... 

U.S. s 

Qatar 

Qatar Ryal 

Reunion 

lie de la 


Rhodesia 

RSd. £ 

Romania 

lara 

Rwanda 

Rwanda Franc 


St Christopher E. Caribbean S 
St. Helena ... .• •£ Sterling- 
SU. Lucia — E. Caribbean s 

SL Pierre C.F.A. Franc I 

St Vincent E. Caribbean J ! 

Salvador El .. Colon 
Samoa lAmi ... u_s. s 
San Marino ... Italian Lira 
Sao Tome — Port. Escmto 
Saudi Arabia ... Ryal 

Senegal C.F.A. Franc 

Seychelles S. Rupee 

Sierra Leone .. Leone 
Singapore ...... Singapore 9 

Somali Rep. ... Som. Shilling 

S. Africa Rand 

S.W. Africa . 

Territories S-V Rand 

Spain Peseta 

Span Ports 

«a N. ,4/nca Sp. Peseta 


l. 

HL 

27. 


■ Sri Lanha 

!Srdan Rp, 
i Surinam 
Swaziland 
Sweden .. 
Swine Hand 
Syria 


S.L. Rupee 
Sudan £ 

S. Guilder 
Emalangeni 
S. Krona 
Swiss Franc 
Syria £ 


Taiwan New Taiwan 3 

Tanzania ...... Tan Shilling 

Thailand Ruhr 

TffiO Rp. C.F.A. Franc 

Tonca la. Pa'a’nga 

Trinidad Trln. te To’go S 

Tunisia Tunisian Dinar 

Turkey Turkish Lira 

Tnrta & C‘s ... U.S. t 

— rp. Shilling: 

tad. Kingdom £ Sterling 
un'd All Emir UAE Dirham 

USSR Rouble 

Lppcr Volta ... C.FJL Franc 
Uruguay ... — Unig.Peso cm) 


Kalian Lin 

3SJ2a | Venezuela Bolivar fm) 

0.8295 p Vietnam r.\l .. Dongiai 
Vietnam 1S1 ... Ptesre tai 
Virgin Is. US .. U.S. S 


5.5420 

0.3435 


9.8943 

1.00 


1.00 


Western Stunoa -SomoanTala 

SVonwti Rral 

[lusoslsvia ..... New v Dinar 


8£ 

sir 

o.i 

of 

59J 

59J 

7.E 

OJi 

l: 

as 

42 

10 

3.6 

STS 

SJC 

28.41 

an. 

n.a 

li 

4C 

iar 

LK 

SJ3 
ZM! 
.5 M 
8.75 
222J3 
2.71 


0.7W6 | Zaire - RP. Zaire 

128.B j Zambia Kwacha 


4.S 

!3S 

iff 

L(# 


4» 

19 J« 

0.64- 


rM^vraSSc’sstR -as™ 5?-sr 
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^rish-based 
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Akzo gives McKinsey 
world-wide fibres brief 


STOCK MARKET ROUND-UP 


Mixed opinions in Japan 


ET CHARLES SMITH, FAR EAST EDITOR 


1 : . - AMSTERDAM. Jan. a 

^ miW-irni— inmrtTire Al^; to&fasubied Dutch-based imion tafias bn what they regard domestic measures were con* 
, V-BiSr fai bflhwwt **“ TO® 1 «*gfc- ha * comnu ®’ “ Enka and Abo's international cemed, there would be new talks 

CftL TE!5?Tl!rfnSEi stonM-.the; XI.S. managemeiit problems. . with the unions la Holland in 

3 consultancy, McKinsey-p carry The.- new KcKinsey study. mid-February after which more 
l out - A rti^.into toe strocturai follows the organisation’s 'study details could be given. The 

hi* organwn taon of. it s -ff orldwtfde last year wWch concentrated on measures would affect the noa- 

SJ > N A/v? _?* . .^ or ??- Ce , Company °f- chemical "fibre actirttree "which the market position of Enka. in production and the overheads 


d**V'.*- 

aiu-uf-. ;■ 


' ~ \i ;u, i_ , : nit uciiuaujr auu oeigmiu. scc-iucs bulu as unices. jaoura- 

• {except group’s *&jes- :/ in" -this sector. This at first met' stiff trade lories; engineering, services and 

.i- _f“ d pensions business) Akao Is sald to raiifc. second la union resistance but"' its "recoin- maintenance at. Enk a. In Utrecht, 

• - tte wor ¥ % PW^hCteon aendations, after consultations the unions stated after their new 

- ~ i!? i ^?f ie ™ arket °-^ capacity; in. 1874 of nearly 1m. with management and several of taJk s with the Enka Board that 

• . • v i tons * year and a market share the trade unions, are now being they had understood that current 

• . . ; ^ company wiU be supywrted of. 7 per feat , _■• . - put into effect The reonranlsa- planning would involve the loss 

tite Amerwan Risk Manage- A spokesman Tor ; Enka tion involves a regroupma of of 800 jobs in this sector in 1976- 
*5 whose Board da- Enka’s production facilities and 1 977. 

- - P.ffi ,- for underwriting and closed the new of ^ jew study a OTt h,' capacity resulting In a The two industrial trade 

. ^.mistrauon. . Also involved during a meeting which was boy- reduction of several thousands unions, who were aware of the 

•. l, _~5 t w n |,.^ f r K - Insurance colled by two union^ could not 0 f Enka’s European jobs, mainly planned Enka non-production 

- cere, J. H. Mmet and Co,— -h -say anything atout toe possible in the ; production sphere. The staff cutbacks, expressed surprise 

‘ aber of the. Mlnet Group. The implications of the study for its reorganisation also involves the at the new McKinsey study into 

. ’ ’ : » company hopes to start production and personnel struc- Fabelta company in Belgium but the worldwide Akzo chemical 

• erwrinng business — -both taxes in the, many other Akzo talks are advanced there on' the fibre activities but they reserved 

• A™ reinsurance — in June chemical fibre actlvio®. It is possible formation of a new com- Judgment Earlier they had 

- " *.■. will operate extensively In understood, however, that Akzo pai] y ^ Belgium threatened Industrial action 

. .. '* --•■'■r“ n ^5S? 1 ' London and other SlM r d_edd£d. first to tackle its Government would get a against Akzo and Enka if the 

. . - ing EEC markets. '• chemical fibre . problems in majority interest. ■ • companies persisted in not talk- 

.. ■-■-•■ :>tis is the first insurance conr- NbrtfrWest Europe,' as. they jvere Tbe spokesman for Enka said ing to International trade union 

]* established in the considered most . acute there, to-day that, initially, staff would delegations. At the time, the 

...ubuc for nearly 50 years, the Furthermore, it was probably bit reduced -by about 9 per cent- NVV bad alleged that Akzo's 

"Otion is to operate the com- not possible physically to carry in the so-called non-production policy was to transfer chemical 

311 insurance opt.- the various reorganisation sectors In Holland and Germany, fibre: activities outside Europe to 

r yjnisatioiL . There are several! programmes simultaneously. But in both countries additional cheap-labour . countries, throwing 
'icave reasons for basing anf The ' countries " m which efficiency , measures were being many workers In Europe out of 

• "' .- ■ insurance company in the McKLosey wili, be studying the discussed which could result In work. 

1 Republic. .The Government organisational" and v '.structural a further, though not very sub- Tbe huge setbacks in the 
example is very sympathetic set-up comprise most of. Europe, stantiaJ. loss of jobs. He would chemical fibre market have hurt 
operatlo: ns being set tbe^UJ^ South America and the not discuss any efficiency Akzo badly. The operating loss 
j \ 'vunln its tem tones, provid- 1 . Far East -The union talks in measures . being planned for for chemical fibres amounted to 

• tfi - j n °t Interfere with Holland are being boycotted by other European countries other FlsJ290m. in the first nine months 
a I'll maustnes. There are also the two njain industrial -unions, than to say that those were up of 1975, .but third quarter sales I 

I Qli i?*' " a< *vantag'es the! NVV-Tand tiieMKV, as they to the various national organisa- had been up on' the previous 

• fprtrched to the Shannon location, still insist only on istegnational tlons. ' As ' far as' the Dutch quarters 

“S addition, proximity • to an 1 - 

• rnational "airport win 1 mean T. 1 — 


-.'company will be easily access 
...s to international insurance 
•. .- ters and- underwriters, a 
issary feature for any inter- 
■ ..onal insurance operation. 
. re is also nq shortage of 


Frenck steel merger indicated 


."re is also nq shortage of “8^ RUPERT CORNWELL PARIS, Jan. 8. 

“el'v S ^^Se£^e el0 fn? ie both SHARES IN three of France’s to strengthen the structure of an achieved a 1974 turnover of 
' mereial - smaller steel complies were industry which in France re- ,Fr.l.07bn. and an output of 

nicatiano tn thwTi L suspended this afternoon on the mains still somewhat frag- 913,000 tonnes is another manu- 

’ 2s on the industrialpStat^ rr Paris Boarse ’ a 1 step trim* Is an men ted, the deai would make facturer of wire rods, centred at 
ot>ed that this new tomaanv f£linost CtetiW. _ fbwapMmer:.of a sense in that already those in- Longwy near the. frontier with 
for s ^So substantial reorganisation of volved are directly or indlrecUy Belgium. 

. provide wort for some 300 the industry; imder. the jegte of contnrtled by either Paribas or _ _ _ 

■ nrilv: the new eomm.nv win Parih^ • merchant banking its Belgian connections. 


nally, the new company will r*® 
ble to operate In a framework gr 2S.? 


not due to- pronounce on the 


THE TOKYO stock market did 
well In the first half of last year, 
recovering from a low point of 
3,627 on the "Dow Jones indus- 
trial average early in January 
to ; hit a peak of 4.564 In the 
middle of May. After that it 
suffered something of a relapse, 
falling below the 4,000 level in 
September. - But by .the end of 
the year the market appeared to 
be recovering again, although 
opinions are very mixed as to 
just how high it will go daring 
1076.' -A few optimists on the 
Kabutooho (as the Tokyo stock 
exchange is called) feel that 
"stock prices this year may 
recover enough to take the 

average well past tbe all-time 
high of 5.359 which it touched 
hr January. 1973. A -very small 
□umber of pessimists have the 
average falling back below the 
3,000'mark. but the most popular 
view seems to be that stocks 
this year will recover enough for 
the averaee to settle somewhere 
between 4.800 and 5.200 by the 
end of the year. (Yesterday's 
closing level after a good start 
to the new year was 4.4S6 or 
roughly where the market stood 
in tbe second half of May last 
year.l 

Recovery factors 

The factors which set off the 
market recovery of late 1974 and 
ea£ly 1975 (the recovery actually 
began from around the end of 
October, 2975) were (1) a 
general belier by Japanese In- 
vestors that the Government 
would relax the severe monetary 
restraints introduced a year 
earlier, allowing the economy to 
recover from its prolonged 
recession and (2) a return of 
foreign investors to the Tokyo 
market. 

Tbe belief that tbe Govern- 
ment would start to unwind its 
tight money policy early in 1975, 
of 'course, turned out to be cor- 
rect- Particularly after the 
spring wage settlement, in which 
Japanese unions settled for an 
unexpectedly low annual wage 
increase of 13 per cent., the 
Government began lowering In- 
terest rates, raising credit ceil- 


ings and supplying additional 
stimulus to the economy through 
increases in fiscal spending. The 
effect of all this on the economy 
itself, however, was less than 
either, the investing community 
or -the Government seemed- to 
have hoped for. 

- A slight upturn in basic 
economic indicators during the 
spring gave way during the 
summer to a general flattening 
out which destroyed hopes of any 
prompt recovery from the reces- 
sion. By early autumn it was 
becoming clear not only that tbe 
economy was not recovering fast, 
but that most Japanese com- 
panies still bad to face the worst 
of the recession in terms of their 
short term business performance. 
Tbe September crop of business 
results for Japanese companies 
(covering the sik months from 
April to September inclusive) 
was, in fact, one of the worst in 
Japan's post war history, with 
profits down (according to a Bank 
of Japan survey) no less than 
59 per cent, from the previous 
six months term which itself was 
47 worse than tbe term before 
that 

Tbe trend of bankruptcies was 
in parallel with that for business 
results in general with the. 
monthly bankruptcy figure show- 
ing three consecutive historic 
records from October to 
December last year. Among the 
more notorious failures of the 
year (nearly all of them grouped 
in the period from early to late 
autumn when the stock market 
was understandably weak) were 
the Y150bn. Kobjin Company 
failure, the biggest in Japan's 
history, the collapse or near- 
collapse of two shipping com- 
panies, and the rescue by means 
of emergency bank credits of a 
medium sized "trading company 
(Chori Company). 

Tbe role of foreign investment 
in the market during the first 
six to nine months of 1975 pro- 
vides a secondary theme In the 
market's story, which was never- 
theless highly significant In 
influencing stock prices. Foreign 
investors had been net sellers 
of Japanese stocks (meaning 


that their monthly sale of stocks 
were greater than their monthly 
purchases) for a full 18 months 
before the beginning of last 
year. But in January the tide 
began to turn and for the follow- 
ing four months net buying of 
Japanese stocks by foreigners 
consistently exceeded SiOQm. 
per month. 

Foreigners came back into tbe 
market partly because the Yen 
looked strong (they had started 
to come back into the bond 
market for the same reason in 
late. 1974, even before they 
returned to equities). They also 
appear to have formed a favour- 
able view of the 1 Japanese 
economy's recovery ■ prospects, 
but there was a third factor in 
the foreign investment - pattern 
which distinguished it from the 
general pattern of stock buying 
by Japanese investors. 

With a few exceptions, 
foreigners concentrated their 
buying on a narrow range of 
carefully selected stocks other 
than . the major blue chips. 
Medium sized companies in high 
technology or newly developing 
consumer industries with strong 
debt positions were singled out 
for intensive buying and their 
share prices responded sharply. 
Many of the stocks which took 
the brunt of the 1975 wave of 
foreign portfolio investment 
doubled in price between late 
1974 by the middle of last 
summer, which was about the 
time when foreigners, like the 
Japanese themselves, began* to 
cool towards the Tokyo market 

The net inflow of foreign 
investment shrank from 8124m. 
in May to 849m. in June and tbe 
balance was negative by S13ra. in 
September. Towards the end of 
the year however, foreigners, 
again like the Japanese,- began to 
show signs of believing that the 
market was dne for another 
recovery i D 1976. 

Factors which could influence 
tbe Tokyo stock market in 1976 
are (1) company profits which, 
though still not good, will be 
better during the current six 
months business term than during 


TOKYO, Jan. 8. 

last year’s September term: (2) 
credit is still being eased which 
means that mouey should be 
available in Japan for investment 
In equities, and (3) the economy 
should begin to experience a 
more genuine recovery during 
the second half of 1976 than it 
managed during 1975. The 
discouraging factor, so f3r as 
foreign investors are concerned, 
is that the Yen currently looks 
fairly weak. It may remain in 
this condition until Japan’s 
exports begin to show signs of 
picking up i they 'are currently 
running slightly below tbe levels 
of a year ago), and this may not 
be possible until recovery gets 
under way in the economies of 
Japan's -trading partners. How- 
ever. it seems a reasonable guess 
that foreign interest in Japanese 
securities will continue to be at 
least moderatelv active during 
1976. if not as strong as in the 
early months of last year. 

Japan still has far less than 
its Tair share of the world total 
of international portfolio invest- 
ment and has tended to remain 
a specialist market U.S. invest- 
ment in Japanese stocks still has 
to move outside a very narrow 
range of household names suen 
as Sony or Matsushita in order 
to become even as adventurous ■ 
as European portfolio invesi- ; 
meat in Japanese stocks has 
been in the past few years. 

American alert 

There are some signs that 
American investors are now 
becoming more alert to oppor- 
tunities in Tokyo. Some of the 
major American banks- with 
Tokyo branches have set up full 
time stock-watching units in 
their Tokyo offices to build-up 
expertise in preparation for an 
eventual move into the market. 
Such a move may not come in 
1976. But the “Big Four" 
Japanese securities bouses, who 
during much of 1975 found the 
daily share turnover on the 
Kahutocho running below their 
break-even levels, seem to feel 
that this year is at least very 
unlikely to be worse than last. 
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AIR .CANADA expects to show 
a "deficit of about SCan.l0m. for 
1975. 

In a year-end review the air- 
line’s acting Chairman, Mr. 
Pierre Taschereau. attributes Air 
Canada's expected deficit posi- 
tion "to toe uncertainties in toe 
Canadian and world economies 
which adversely affected busi- 
ness and leisure travel as well as 
the movement of commodities. 

^However, Air Canada’s finan- 


cial results compare favourably 
with the majority of airlines,” 
Mr. Taschereau adds. 

If Air Canada had enjoyed a 
normal debt/equity financial 
structure comparable to that of 
most other airlines, tbe national 
carrier would have shown a small 
profit, the acting chairman states. 

It is Air Canada's hope that 
a financial restructuring will be 
achieved in the near future to 
permit the corporation's financial 


results to bear proper compari- 
sons with those of other com-l 
panies. Such is not the case to- j 
day. [ 

In, spite of the- economic proh-J 
lems Air Canada can take justi-; 
fied satisfaction in the quality 
of its operations in 1975. The 
National Carrier achieved the 
best on-time performance of all 
North American airlines with 
roughly 90 per cent of its 
flights arriving within 15 minutes 
of schedule. . 


raises capital 

By John Wicks 

ZURICH. Jan. 8. 

THE SWISS Voiksbank, of Berne, 
one of Switzerland's big five, is 
to increase its capital from 
Sw.Frs.22 5m. to Sw.Frs.250m. in 
order to increase its equity ratio, 
in line with the growing volume 
of business. The bank, which has 
toe corporate form of a co- 
operative. will issue from 
January 21 to February 3 50,000 
new Ordinary shares 
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sector. Tbe alterations will 
require ratification by share- 
holders ’ at an extraordinary 
general meeting. 1 
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Ltd. 

Sodtd Finanziaria A fl s icnrariva 
(SOFIA5) HAS Group 
Societc Generate . 

Sori£t£G£n£rale Alsarieute de Banqun 
Soci4t£ Genozale de Banqnc SjL - 
Stranss, TumbnH & Co, 

Svenska UawiMnTwmtM H 
Union Bank of Finland Ltd. 

Union de Banqnes Arabes et 
Earop fainitl U JAE. Soci£te 
Anonyme . 

Union de Bajoqde s Arabea et Franprigw 

— UJLAf. 

Verea»s-tmd Wcstbank 
Aktiengesellschaft 
J. V onto be! & Co. 

5. G- Warburg & Co. Ltd. 

Wardley Limited ■ 

Westdentsche Landes bank Girozentrale 
Wood Gundy Limited 
Williams, Glyn ft Co. 

Dean Witter & Co. Incorporated 





a 


m ffotodtf rimes i»7^; 


ALL STREET + OVERSEAS MARKETS 


FOREIGN 



Index further advances 11 by 1pm 


BY OUR WALL STREET CORRESPONDENT 


early profit-taking m 

well absorbed on Wall Street to- 
■ day, and the strong upward 
movement made further headway. 

After opening 2.28 off at $86.41, 
the Dow Jones Industrial Average 
advanced to 910.03 by I p.nu, 
making a net rise of 11.34 on the 
day and its best level in more 
than two years. The NYSE All 
Common Index further improved 

Closing prices and market 

reports were not available 
for this edition. ■ 

45 cents to $50.20. Trading was 
still Active at 15.83m. shares, 
although down 3.92m. compared, 
with 1 pm. yesterday which was 
the third most active session on 
record. 

Most analysts believe the Stock 
Market merely is “feeding on its 
own momentum,” although they 
agree that lower interest rates 
and an easier monetary policy by 
the Federal Reserve System also 
are helping buoy - market 

psychology. 

On the interest rate scene. 
Chase Manhattan Bank announced 
a i-point reduction to T per cent, 
in its prime interest rate, the 
move is the first by a major U.S. 
bank and is expected to prompt 
similar action by other banks. 
Yesterday the “ medium-sized " 
Cleveland Trust trimmed the key 
rate to 7 per cent. 

Polaroid moved up $1} to $331, 
Xerox SI I to $54}, MCA $2} to 
$72 J, Fairchild Cameras Slf to 
$42, U.S. Steel Slf to S70E. and 
National Semiconductor $11 to 
$432. 

Madison Square Garden climbed 
Sli to $5} following an offer by 
Golf and Western Industries, 
unchanged at $22j. to buy up to 
500.000 shares at $5J a share. 

Eorg-Warner gained $2 to $23 
— it expects 1976 earnings to 
reach at least $3.50 a share, up 
more than 50 per cent from an 
estimated $2.25 for 1975. 

The American SE Market Value 
Index rose 0.49 to 88.57, while the 
turnover dipped 490,000 shares 
to 1.3 7m. compared with 1 pm 
yesterday. 


$7Bi while General Motors were 
$; higher at $80;- 

■Dome Mines lost $1J to $341 and 
Canadian Imperial Bank shed J 
to $25$. 

PAWS— Mixed in active trading, 
with investors reluctant to follow 
Wall Street's uptrend. 

Bantu, Financials. Stores, Oils 
and Chemicals were mainly 
steady, however. Constructions 
lost ground. 

Most Foreign shares, including 
Americans and Golds, lost ground, 
while Oils were steady. 

BRUSSELS — Mixed in continued 
lively trading. 

Steels firmed. Hainaat-Sambre 
moved up Frs.15 to 2,4/o and 
Arbed Frs.15 to 4,160. Metals 
were lower. Union MJniere 
declined Frs.1 0 <to 1220 and 


Astdrieniie was off Frs l5 to 1,765. 

Chemicals finished mixed. Elec- 
trical and Utility issues were 
narrowly irregular. Holdings 
steady, while Oils rose modestly. 

UjS. shares were mixed. South 
African Gold Mines eased, French 
and German shares lower, Dutch 
stocks finned. 

AMSTERDAM— Qoletty mixed 

to lower. 

AJKZO, however, finned to 
Fls.44 after it announced progress 
in its reorganisation of Erika. 

Heineken moved up FLs.4 to 190 
on expectation of favourable news 
for its first quarter. Ennia rose 
Fls_l to 127 on its 1975 results 

forecast 

Major Banks were steady. 
Trading was suspended in ASW 
Apparatenfahriek. a Nijmegen- 


based Industry 0 f gas water 
heaters. 

Most Stale Loans eased. 

SWITZERLAND — Narrowly 
mixed, with an easier bias in- 
fluenced by sustained profit- 
taking. 

Major Banka lost ground. 
Insurances eased and Industrials 
generally edged lower. 

Late support p ush ed Foods 
higher. Chemicals turned mixed, 
while Engineerings were mainly 
easier. 

State-Bonds finned. 

In the Foreign sector. Dollar 
stocks were narrowly mixed, as 
were Dutch Internationals. 

COPENHAGEN— Banks were 

firm. Insurances steady, In- 
dustrials barely steady, while 
Shippings were quiet 


OTHER MARKETS 


Canada mixed 

Canadian Stock Marioqets were 
mixed In moderate trading yester- 
day morning. 

The Industrial Share Index 
eased 0.03 to 177.21, Golds feH 
7.9/ to 254J6, Base Metals dipped 
0.06 to 75.07 and Banks lost 2J4 
to 246.84. But Western Oils pat on 
0J»1 to 201.76, Utilities rose OjO- 8 
to 128.15 and Papers filmed 0.02 
to 97.52. 

Motors picked up on news of 
Improved sales levels m Decem- 
ber and for aU of 1975. Ford 
Motor of Canada added $11 at 


Indices 

NEW YORK 


DOW JONES AVERAGES 


i Homei 

CWK WaadBl 


JanJ 

7 J 
6 - 
6 -. 
2 _ 
Dec. 
31 _ 
30 _ 
S3 

SB - 
3* _ 
Z3 _ 
22 ._ 
19 ... 
18 - 
17 _ 
16 - 
IS 

12 _ 
U _ 


*£.57 

60 -2j 

69.11 

69X8 

69X6 

6BJ7 

68.72 

6&6S 


B&JSb 

6P..&6 

68.41 

6828 

6824 


6821 

68.16 

68.09 

68.16 


TransJ Indus. 1 , 
port | CU1. 

1 


17827 

176-69 

172.86 

17121 

17086 

17068 

169.12 

1&7JXI 

16625 

160SS 

16721 

16009 


16622 

16424 

164.73 

165-11 


1978-76 
High 69.82) 16220 
18/41(7/1/19) 
Low 66.III WB.47 
(3/1)! (2/1) 
AlLtene 27928 
- PAM) 
1 13.26 


High 


Trading 

Volmnet 

00Ua 


898.69 

£9082 

377.85 

853.71 

85221 

852.41 

85626 

86921 

89124 

843.76 

85823 

8442E 

85 3 , 04 

84627 

84420 

85628 

83221 

832.73 


8729 

E72& 

S6.«3 

8424 

ra bs 
8329 
82.79 
82.73 
82.12 
8L19 
8126 
62.(6 
8L42 
8122 
8126 
BL13 
81.00 
8024 


33.170 

5I.Z7U 

21.960 

10,500 

16270 

16.040 
1723D 
10,020 
11,160 
17,750 
15.340 
17.720 

13.040 
16260 
18250 
13260 
13.100 
15200 


69828 
(7(1/78)' 
632.04 
«t/l> 
ns i.7o 


47.22 


8729 i 

(7/1 1761 
7222 
All i 

& 


Low — j«/7/3S) |(8/7/32> ! 


lU/U73^20,4 


(28/4/42 


t Etdpdui 

IND. DIVIDEND YIELD px. 


Jen. 2 


4.37 


Dec. 26 


Deo. 27 1974 


426 


626 


N.Y. SE ALL COMMON INDEX 

Droembar Jl, 1963=30- 

1975-76 IJa 
howl 


51 

(16/7) 


■ 7 ; Jan- B Jan. 6 Jan. &DeoJl 


jS/JCB] 49.78 I 4821 j 4624 j 4124 j 4724 


RISES AND FALLS 
lames traded Up Down unchanged 
1287 SIS 566 405 


jjMi. 7 Jan. 6 J^TWan. 


HewHigha 176 161 

,. Down nil 3 


156 

1 


2pec30 


47 50 

1 J 7 


AMERICAN SE MARKET VALUE 
INDEX 

Starting bins IDO An*. XL 1973. 


1975-76 

9 ^1 

(15/7) (2/1)) 
Volume 
<00 05) 


(Jan. TjJan. 6 Jan. Brian. 2D4&31 


5628 157.551 85.95 ! 8421 i 85.45 


5,150 I 2,790 1 2265 ! 1,080 1 529) 


STANDARD AND POORS 
\J£. STOCK INDICES 


■IndratrUis tCompostte 


Jan. T - 

.. s - 

" J 

Dee. 51 7! 

.. 50 — 

r. 16 

:« 

145.0S 

104.83 

103.53 

101.68 

1WJ8 

100.48 

200.90 

18L87 

100.18 

HJ8 

93.95 

93.53 

98 JO 

«J9 

88.77 

90.13 

98.23 

89.46 

58.75 


107.40 

9651 


115/71 

(15/7> 

19T3-78 Low 

77.71 

70.74 


ffi'l) 

(S/1) 

•CS indnsrriats. 

1 425 Indnatrials, 30 


STOCK AND BOND YIELDS 

Dec. 31 Dec. 56 Dec. 18 


2975 

2975 

1974 


3.75 

5.01 

Ind. Ord. p/c ratio... 12.43 

12 AS 

7ta7 

Loor-lerm Gotl Eds. 



per cent. — s -" 

A 64 



WEDNESDAY’S ACTIVE STOCKS 


Change 
Slocks Closing on 
traded mice day 

RCA 457200 Ml + { 

Pan. Amer. Air. — 348209 5t 

Cm 318200 XU - 4 

General Motors — 306,600 391 

Xerox 285206 SSI - I 

Amer. TeL TeL 219,400 5U - 

Texaco 211200 23# 

NaL SemicoodBCtor 510200 451 +31 

Dow Chemical ...... 202290 57 

Howard Johnson — 188200 13) ■+ i 


TORONTO 

INDUSTRIAL INDEX 

jan. 7 Jan. 6 1975-7B High 1975-75 Low 

17724 177.34 1B620 05/7) 130.41 (2/D 

MONTREAL 

INDUSTRIAL INDEX 

J an 7 Jan. 6 1973-70 High 1975-70 Low 

J8J.11 1312! 205.61 05/7) UMHV1) 

COMBINED INDEX 

Jan. 7 Jan. 6 1975-76 High 1573-76 Low 

17522 178.03 198.00 (12/7) 13923 0/11 


JOHANNESBURG 

1975-78 

Jan. 7 Jan. 6 High Low 
laOmrlals _ 2172 213.8 UM 1532 

na/7i C23/1) 

GoU 2232 2242 379.1 1382 

C2/1) (5/131 

0988=106.) Source: Rand Dally llalL 


MELBOURNE YIELDS 


Av'e* yield on 601 
Leading Stocks 


Dee. 

29 


Dec. 

13 


On Dividends ] 524 i 529 I 6-00 

On Earnings ...... ’ 720 | 9.77 ' 9.94 


SYDNEY ALL ORD. INDEX 


Jan. 8 | Jen. 7 ( High 19756] Low 1973-6 


43720466.60 45720(8^76)1 89828 <5't> 


TOKYO NEW SE INDEX " 
Base=iM Janmsy 4. 1968. 


Jan. E [ Jan. 7 jHlgb &/&* 


331.76 1320.65 1333.11(2/7) 


law 19T676 


2&S -241 10/1) 


HONG KONG INDEX 


Jan. 8 I Jan 7 [High 107&6 ] Low 19766 


371-79 1363.47 371.79 

! ! (8/1/75) 


160.42 

(9/H 


SINGAPORE INDEX § 

Jan. 8 . Jan. 7 , High 197&2I Low 


243.10)240.79 ] 268.69 

! \ (11® 


153-26 

i8.ll 


EUROPE 


I Pmr- 
Jan.8 | fame 


Belg’m (at 

Damn >VW 

Franca tf) 

Gezm'y (#) 

SaUxaicfl- 

Italy (y) 

Spain Cd 

Sweden W 

Bwitx’rl'd] 

C*»J 


106.41 

108.46 

70.7 
785.4 

55.7 


10627 

10129 

712) 

7892 

692 


BL60 ' 8US 
9724 j 98.74 
407.10 j 406*25 
5882 I 886.7 


1B7&8 i 19752 
High j Low 


11121 
(16/81 
102.46 
(8/1/76) 
722 
C5/4) 
797 j0 
1(9/1/76) 


B9.07 

tail 

73.06 

ll2/li 

BL70 

(C/ll 

5732 

(5/1) 


y/*/ 

MjS 8 32 

i8§> ® 
(21/8) (17/10) 
U02S 9123 
(28/4) (19/9) 
40921 31056 
(12/11) (9/1) 

206.1 8062 
(6/5) { (S/ll 


Indices and base dates (all base values 
105):— to) Beigtaa &£. 31/12/63. tfa) 
Cop e n h agen S-E. l/i/js. (d) Paris Bourse 
1081. ta) Commerzbank December IMS. 
(D Amsterdam Indnstrlal ion. (g) Milan 
2/1/73- (fa) Madrid -S.E. 81/12/74. OO 
Stockholm Industrial 1/1/58. (m) Swiss 

Bank Coro. 31/n/ES. fu> UnanafiaMa. 
4> Hang Seng Bank 81/7/54. | Strain 

Times 1156. fcl Closed, t AdJnsted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Stock 


Jan. 

7 


Addraaaoetapb 

t^UtoACu.1 

Air Produces-....! 

Ureo. 

^ In m Atomintn mj 

Alcoa-... 

Allegheny LdJ 
Allegheny Power] 
Allied Chemical..] 

Allied Store*. 

Allis Chalmtm... 
A max } 

Amarade Basa.... 
Amor- Antilles... 
Amer. Brands — 
Amer. Broadcast. 
Amer. Cfan..— .... 
Amer. Uyanamid 
Amer. Wee. Phwr] 
Americ n Kx press 
AmerJBotaePrtid 
Amer. Medical.- 
Amer. Motors. ... 
Amer. Nat. Gas.. 
Amer. standard. 
American dtoras. 
Amer. TeL A Tel J 

AMP ... 

Ampex— 

Anaconda 

Anchor H 


Jan. 

a 


Armed SleeL-.-. 

A2J) - 

Asamera Oil i 

Asarco — I 

Ashland OU.-—J 

AlLHiqfafleld 1 

A VO 


Atoo 

Avia w— — 
Avon Prod octt— 
Balt. Gas Weet_ 


Banlun/ErJT.T— | 

Barber Oil 

Beatrice Foods— 
Beetcn DteUna'n| 
BeUAHawdL..-. 

Uendlx 

Bcngnes Cons-'B". 
Bethlehem StoelJ 
Black A Dedter...i 
Boeing. -—I 


Borden — ...! 

Borg Warner 

Braniff lot— J 

Brasoan ‘A’ I 

Bristol Myers-..: 

BrrL.Pet.APBL. 
Brockway Glass.. 
Brunswick . 
Bucyrua Eria— ... 
BudcL 


ra Watch--, 
ngfam Ntho 

argils 

Computer.. 
Jbeil e>oup...| 
diao PariOci 
I fisndulpb. 

Hloo 

btA General 

t Hawley... 
pillarTrmcte 


Cerro 

Certain Teed | 

Cessna Altera ft . 
Chase Man bawao 
Chemical Bk 8V 
Choaebrgh Ptssd. 
Chess 1c ijystem/- 
Chicago Bridge-. 

Chrysler 

Clooraraa-. 

Clnui Milacrofi... 
Citicorp - — ..... 
(ntlea tiervlee— | 
City Investing... 
(Vxs Oota— ....... 

(Wgate Palm 1 

Collins Alkman.il 

Columbia Gss...... 

Cnlumbin Piet. ..j 
TiHfl InaCooIAni: 
Combustion fing.- 
r.imw'th Iriiisou.l 
Com wlfa Oil Re* : 
Conam^jalelillc-.' 
(■■muKdieO X.Y.. 

Cnusol P-wds 

Cmml %■(- 
(sjiisumersPnaer, 
( .iiitinenwi Can. 
( .•iituiciitsl nil- 
i ’..n i mental lt*l»-.; 
(.■•all ■■( Usrn.. .. 

Cvi(ier (a>iut 

(.itprer Range.....; 


814 

94*, 

726a 

191, 

284 

42^t 

28 

185, 

36B ( 

475, 

126, 

49^ 

18ig 

8i« 

391, 

20T, 

314, 

246, 
211 , 
396, 

34 
61, ] 
61* •; 

35 H 
177, 
28U 
614 
196» , 

17 Sa ■ 
354 i 
365, ■ 
273* 
296, 

81, I 

141, 

213* 

946, 

X4 

5*, 

7s, 

334 

234 

444 

311, 

287, 

244 

414 

177, 

471, 

2 

385, 

247, 
266, 
Z»t 
27 
21 

s ; 

11*4 

719, i 

124 : 

261; j 

114 ! 
185, ; 
105, I 
7 • 

344 I 

843* ! 
4 

337, | 
Wig 
154 
724 : 

i 3a « ! 

24 ; 

734 i 
SOa, 
44 

174 I 

171* 

156, 

224 

281, 

311, 

614 

364 

61 

113, 

14 

193* 

314 

404 

74, 

864 

291, 

184 

234 i 
53* , 
106* [ 
34r„ ! 
314 
94 ! 
264 
154 
22 1 
L&i* , 
20 
274 

654 

13 

194 . 
401j 

is*, : 


84 

234 

73 

187, 

22 

424 

275* 

18)* 

36 

46 

127, 

494 

394 

211 , 

311, 

24S, 

21** 

384 

344 

64) 

I? - '- 

18 

285* 

514 

“5 

IIS 

364 

27i, 

304 

84 

14 

203* 

933* 

144 

9t 

If 

444 

314 

29 

It 1 * 

464 

17, 

35 

244 

264 

254 

27 

214 

83* 

117, 

701, 

12 

27 

114 

187, 

104 

74 

ss 

131, 

114 

704 

124 

23 4 

73 

494 

43 

174 

17i* 
154 
22 
261, 
31 U 
59 lj 
364 

GI4 

124 

15, 

20 

316, 

40 

77, 

864 

294 

12i a 

234 
54 
10 13 
d4f, 
314 
94 
254 
15s, 
221* 
!s6i, 
204 
k7 
651, 
134 
19 
471, 
191* 


Da Pont-.— .. 

Dyma Indnatcl 

tisglfl-Picbdr—jt 

|K^AIrX«»aa^.44t 



Stock 


CPO 

Crane — — — 

Crocker Kit.-... 
Crown Zellerbacti 


Commjm 
Cnrti 


iwfnf i Hnjjtafll 
im-WrlgEtZl 


Jan- 1 Jam. 

7 I 6 


464 

444 

464 

224 

364 

214 

114 


1 421, 

Dart linfa»trles-| 30 

Detro J 834 

Del Monte— —1 297, 

Defcona 44 

Detroit Edison— i 144 


D UiM nilM hiiTnA 


Dictaphone. 84 


Digital 

Disney (Walt}. _ 
Dover Corpn— . 
Dow Ch e m i c al.-. 
D 


874 


1483* 
914 1 
464 
, 97 I 
t 634 J 

PW%4| 

364-'! 


487, 

43S* 

477, 

221, 

36 

214 

114 

414 

28>, 

934 

297, 

iJS 

57 

as, 

14X7, 

614 

47 

974 

64 

-132 

ar, 

864 

44 


Fmo Mat. Go 

H TT RA- 

Emery Air Fr'ght 

KJilJ 

Engtihud Min... 
Emsrk .......... 

Ethyl- 

Hum 

PaircW Id Camera 
Fed. Dept. Store. 

Firestone Tire 

Fat. Nat. Boston. 
Fieri- Van— 

Wnffam 

Florida T*u mu 
Floor — 

F.M.G. 

Ford M<4 or^.— 
Funsnost-Mok— 
Fathom— — 
Frmnklin HzbU.<i 
F reepcrtMInemls 
Fmehanf 
Ftunm Indnstrito 
G^-C— J 

GjkJi — 

Gannett...— 

Gen. Amer. Inr.. 

fi wi.Ain wT iuu. 

Gen. Cable 

Gon. Dynamic*-. 
Gen. Blectric. — 1 
General Foods.... 

General Milla_... 

General Motors... 

Gen. Pub. DtU 

Gen. Signal — 

Gen. To. Elect—.i 

Gen. The.— 1 

Ganeaoo. —.1 

Georgia Pacific.. . I 
Getty OU j / 

Gillette ....I 
Global Marine.... 
(toodeieb B. F....I 
Goudyesr Hr....! 

UonltL ; 

Grace IV. R.. ...... | 

Grand linion 

Gb. Atlan PacTw 
Grt. North Iron.. 
Greyhound—..! 

GrollKC. I 

Grumman \ 

Units Western...' 

Gun on 

HaUlburtoo^ j : 

Hum iHsIwj I 

Harris C'orpn 1 

Heinx H. J— —...I 

Heller (WJi| | 

Benblein — | 

U ewlett-Paekart] 
Hobday lmu.._. 

Ho m — ts k o— 

Honeywell — 

Hoover — . 
HonwhoU FIzl... 

Hntton B. P. 

1C Indastrtes— .. 
iCN Pharmao. ... 

ISA - 

Ingneoll Rand... 

Iniapd Steel. 

iiuikxi 


Stock 


1 Jan. 

7 


Johns MsariUeJ 
Johnson Johnson! 
Johnson Control- j 
JoyMannfimttu'gl 
Kaiser Alunun’ml 
Ealaer industries! 

Kaiser Steel 

Kay —I 

KenawMt. I 

Kerr McGee...— I 
Kidds Walter.... 
Kimberly-Clark. J 

Knppen.. j 

Kraft co.. I 

Knege ! 

Kruger Uo ] 

Leri Eaauaa. , 

Llbbey Ow. Ford! 

Libby ilcNeUL-J 
LiggettAMyeraB., 

Lilly Eli I 

Uttiin indnst— .. 
Lockh ocdAircxftft 
lime tiur luck...! 
Long island Ltg-j 

l.iihrizol 

Lucky Scons 

Dices Vonngst'wnl 

Mar Milton • 

Mary R. B 1 

M fra Hanover ] 

Mapco. 1 

Marathon OIL.—' 

Manor — I 

Marine Midland.; 
Marshall Field-.. | 

May Dept. Stores] 

MCA 

McCrory 

McDermott- 

McDoonoliDoeg. 
McGraw Hill— 

Merck 

Merrill Lynch.— 

MGM ' 

MinaJUngtluri 
Mobil OiL-._-.7 
Monsanto — 

MotganJ.P 

Motorola-, 

Murphy OiL— 

MaWaco 

>'sleoOhemiraL.. 
Natxuutl Can.. 

Net. DiittUers_. .' 
Nat. herrtoe lad J 
National Steel— I 

Naioiuas 

\CE 

Neptune Inti i 

New England Kl.] 
New England loll 
Niagara Mohawk' 
Niagara Share.— 
!S J- Inriiisarita — 
NocfolkA Western] 
North Nat. Gas... 
Mbs Stales Pwr. 
.Vtbwest Airlines 
Ntbwest Bancorp 
Norton Simon— . 
Uoudental Petrol 
Usllvy Mather— ■ 

Ohio Edison. 

Ulia I 

Utto Elevator— | 

Orerseas Ship..— | 
Uwenv-Coi oing _l 
Unrens Ithnuto... . 

Psi-tbc Uas 

Hu. Ligiitiuc— ..' 
Pac. Pwr.i la.— 
PanAiu World \ir' 
Parker Ha tin ifin_ 
Peun Central—... 1 
Penn Pwl Id— ...I 

Kcouey J.C_ 

Penn roil j 

Peoples Drug 1 

Peoples Gas.. ; 

Pcfnico— j 

Perkin Elroer„.. 

Pet — 

Pfizer 

Phelps lkrige...., 
Phifaidel|ihlafileot 

Philip Morris 

Phillips Petrol'm 
Pickwick Inter., 
Piilnlmrv — ........ 

Pitney Bnwes | 

Pl'bitilD 

Plnaev Ltd ADR. 


Jan. 

6 


rt» 1— 

JfcOOt 


244 

911, 

184 

367, 

.294 

324 
764 ' 
194 
384 
384 : 
424 
344 1 
194 : 

31- ! 

324 : 

634 i 

V 

SSi 

IIS 

164 ! 

144 ; 

»" ; 

304 

364 1 

467, 

284 

«4 

25 

484 

70U 

37, 

424 

16 

J34 

us 

g" 

494 

794 

96 

434 

184 

404J 

314. 

114, 

17 

104 j 

a- ; 

264 

I64 I 
20*, ! 
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.NEW YORK, Jan. S, . 

GERMANY — Mixed in moder- 
ate trading. 

Banks were mostly lower. 
Dresdner Bank declined DM3 to 
2fi9. Electricals were steady to 
higher, Chemicals were mixed. 

Motors were mixed to biqher. 
VW climbed DM2.30 to 14650 and 
JBJTIV DM2.50 to 269.50. Machine 
Makers were mixed to lower, 
while Steels declined up to 
DM3.50. 

Minings were mixed to lower. 
Utilities remained neglected. 
Stores were also mixed, while 
Breweries were steady. 

Demand continued for Domestic 
Public Sector Bonds, although less 
strongly than during previous 
sessions. Deutsche Bundesbank 
sold DM16.5xn. worth of Public 
Sector Bonds. 

OSLO — Generally higher in 
active trading. Banks were steady, 
while Communications and Com- 
modities were higher. 

MU AN — Most prices unexpec- 
tedly rallied, following the feared 
collapse of the Government 
Trading was active. 

Bonds were quiet 

VIENNA — Market fluctuated 
narrowly in average turnover. 
Constructions drifted lower. 
Minings and Insurances steady. 

TOKYO — Further improvement 
in active .trading. Volume 430m. 
(520m.) shares, with increasing 
buying by Foreign investors, while 
major Domestic Mutual Funds 
and Institutions also bought 
selected shares. 

Blue Chips led the upward 
movement Matsushita Electric 
gained Y35 to 606, Honda Motor 
Y29 to 730. Tokio Marine Yl6 to 
605, and Heiwa Real Estate Y14 to 
425. 

Machinery. Pharmaceuticals. 
Shippings, Trading Houses and 
Cameras were actively bought. 

Some Electricals, Motors, Con- 
structions. Textiles and non- 
Ferrous Metals eased on profit- 
taking. 

Steels. Shipbuildings and Heavy 
Electricals also encountered profit- 
taking. 

Hong Kong— Market continued 
to advance strongly in active 
trading, led by Blue Chips. 


bullion price. 
But financial 


Minings 


'SI 1 


and Platinums were mix- 


higher at RB20. 

AUSTRALIA — Generally 
settled in quiet trading. Tbi 
serve Bank's move to curb the 
money supply affected market 
sentiment 
BHP gave way 14 cents to 
SA7.0J, while CSR dropped 30 
cents to SAA25 on the downward 
revision of its sugar production 
for this season. 

Coals remained depressed. 


Dollar steadier 


The U.S. dollar showed _ a 
steadier trend in the foreign 
exchange market yesterday, after 
a continued decline in the early 
part of the day. Doubts about 
further support for the U-S. unit 
by the Swiss authorities were 
balanced by indications of a con- 
tinued easing of U.S. interest 
rates and the possibility of cuts, 
in U.S. banks 1 Prime Lending 
Bates, fallowing the redaction to 
7 per cent, by the Cleveland 
Trust and by Chase Manhattan 
Bank. There was no evidence of 
further support for the dollar on 
a large scale by the European 
central banks however, but the 
dollar’s trade-weighted average . 
depreciation since the Washington 
Currency Agreement of December 
1971, as calculated by Morgan 
Guaranty of New York on noon 
rates, narrowed to 2J3 per cent, 
from 2.23 per cent 
Sterling dosed unchanged 
against the dollar at $2-0340-2.0350. 
after touching $2fi3aa-2.0365 
during tile morning and easing to 
32.0330-2.0340 in the afternoon. 
There was a good commensal 
demand for the pound through- 
out the day, and its trade- 
weighted average depreciation 
since the Washington Agreement, 
as calculated by the Bank of 

England, was unchanged at SO 
per cenL and remained at that 
level at noon and in early 
dealings. 

Gold fell $2$ to close at $135*- 
$136*. following uncertainty about 
the International Monetary Fund's 
plans to dispose of part of its 
gold holdings. The krugerrand 
finished at $139-141 (£6Sf-6Bi) in 
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EURO-CURRENCY INTEREST RATES 


Jan. 8 1075 

Stating |C-S. Dollar 

Dollar 

Dutch 

Guilder 

t Short term — 
7 days notice 

Month 

Three months. 
Six months 
One yean — 

lOU-ltUs | 47a-5a« 

101*. 101. 64. (» 

lOU-iOta Bia-8 
lOU-ldSs 6M-W8 
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3*? -34 
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J-44 
4t£- 4 r4 


4-4 

*4-2* 
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2-24 

2*7-25* 

8*-S4 


Eonafrencfa denoslt rata: abort term «l-» per cmk.: serai am 
per cent.: one month 8 u 16-61 per cent.; three months 6M* per cosi-t kx nra.jhs 
Si-7 per cent.: one rear 71-71 per cent. . . .... 

Longer-term Eurodollar deposit: two years 7J6 per cent.: three rears Brbl 
per eent.; four years Si-S* per cent.; five yeas 9-« cert. 

The following nominal rare* were quoted tor London dollar certificates on 
deposit: one month Si-32 per cent: three months SF» per cot. -x moniu 
SU16-6I5 is per centj one year per ceot 

* Rates are notnlnal rindiw rates. 

t Short-term rates are call tor starling, U.S. dollars and C anad ia n do&ars and 
two-days* notice for gnUdere and Swiss francs. 
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Karaudl ... 

Kaoibof 

Kloekner (DM 
Kloclt Ham bolt ..| 
KroppFrf DMI 
Eundeacretllt 

Linde. 

LowenbrautiMI' 

Lufthansa ...; 

M-A.N ! 

H'romann Dll UBj 
Uetalgrilacfaail _.! 
MuncU. Boekvara. 

Neckromann 1 

D II 100.] 
Bbem West Klect. 
Sdleriog 

Slem«n» 

^udzucker ... 

1 

vemni WrotBW 


99.3 ! +0.6 
443 !-2 
269.5 +8.6 
161-5 + 2.2 
134^ +0.5 
839 .—1 
347^—2^ 

2X7 —1 ___ 

10135+0.51 — 

345 ; — 1 15 

244.6 — 0.5 [ 18 
194 — 1-5 — 
337J-1 20 

269 i— 3 18 3.5 

168 ' lO | 2.9 

213 ;-5 1 14 , 3.3 
129 U-2 >12 I 4.6 

165 ! + l ] 8 | 43 
,+0.7 
62.5H1J 
i—l 
+0.5 


115 , 
426.5 


261 


135 


—2 


182.2^ +1J5 
148 '-8 
324 1+8 
232 1 + 1 


1-9 

2.6 

6J) 

2.6 

2.4 

4.2 

2ll 

3.6 

I 2^9 


2.100, 1 20 

75 1-2 
191 1 

328.61—3.5 
241 1—0.9 
570m — 5 
103.5] — 2 
146.5{ + 1.6 
143^—1 
380 i— 0.6 

311 l_ 

270*1 ^ 19 

114.1-1.41 14 
332 ' ' 18 


2.3 
3.8 

4.4 

1.7 

5.8 

3.3 

OJ 

2.8 

3.1 

4.3 

7.6 

2.9 

4.8 

6.6 

2-6 

2.2 

3.3 
6.1 
2.7 


MILAN 


Jan. 8 


Price + or DIt. Fld- 
Lirc — lire % 


Alitalia Priv„.„i 800 

A>‘IC..„ 4 794 

Auaonia Aee [4.200 

Brotori 1.181 

Breda ^2.532 


bi° 

+59 


itoTRO ilD.820 

Centoni —17,430 

CIGA _J 1,500 

Cudrlnt- |4.B9S 

Dal mine -J 395 

Erb. 3.542 

Hat ^389 

257 


PARIS 


Jan. 8 


Air Iaqaide........ 

AqatTiino. 

“ chin 

i-N. Gerralft— 
Garrefoar 
ChargeuraBeunu] 

Cltooea 

Fr. Petiole*—^—; 
CieBanraire-^.. 

C.G.E 


Price j +or J Di+jlkL 
Fra. | - i Fra.] % 


357.1—3.9 1 
364.tt + H.Bj 
115.ll— 1^ 


615 

1.991 

194 

45 

130 

469.9 


OrediwCosn Fmce] 
Credit Ponder.—! 
Demin SS. — _ 
OaL latsyotte....', 
Gen. Ocddentalck! 
I metal — ., 
Iatarge-, 

L'Oreal 

Machine Ball 

Micfaetia “B" 
Meet Hi 
Paribafl 

Pechiaey — 

Pengaot (Pra.70j_ 
Pried ................ 

Princemp* 

Kedouia 

fahune PbnteDO™ , 
Saeilor (LA..... 
Saint Gobaln .. 
SooroePernar. 

Suez - , 

Ttaomaon Brand tj 
Umnor ... 


32A7 

152 


IS 

+4 

+ 1 
+ 2.1 
+7.9 
+5.7 

+ 2 


355 -3 
+0.3 


196 


160 
88.9 
188 
86.81 + 2.8 


3.8 


16^ 4.6 
22 jl 6.2 
ll.Offl 9.5 
37.4 6.2 


67 

19 

& 

12 

28.S| 


27 

18-701 


+0J« 7.6| 
7.6 
4.8 
is! 
15.5] 


1057:— 3 
32.81 — 0.2 j — , 
1.419^-6 
613 1+2 

189.5] 

110.9U-0A 


309.9] 

134.4 

65iJ 

682 

110 

67.5 
140.6 
109.9 
£80 

263.5 

74.5 


+ 4.8 
+ 1.9 
+0.4 
—14 
— 1 
+06 
-a* 


+ 1.3 


+ 1 
+ 0-5 


10.8 


2.9 

7.7 


6 ) 12.0 

2.4 

7.4 


104 6.9 


7.6 
I2JJ 

5.0 
3J 
6-2 

7.7 
1.3 

2.0 

1H 


16^1 8.7 
14.11 — 
13.6| 4.4 
12 83 
3| 4 J 
18, 2^ 
I6J6 — 


12 

13J 

6 

225] 

12.75 

1135 


17.6 

9.4 

5.4 
8.0 
4 S 

15.6 


AMSTERDAM 



Jan 8 

AboldiFL£0i j 

Aka> (FL2JI.... 

Al»em BnklFI.IOd 

AflKV (FI. 10) [ 

Amro BanklFLKTi 
Van Bert dM FI. 

Uijenkul iFi^Qj- 
UokaWrotra. FI 
finlimi-Tetternd 
KI«+rieriFl^i>i....| 

HnntaS.V 
BuroComTstFl.! 

GLitBtoeat lea FUi 
Heioeken (Fl^Sl, 

HdmaHIdaJFI.l 

Holland Fond 

HooF*veM(FiaD).| 

H’nteDoqgtoeFI 11 

i-B.C- Holland.. 

ILL.a.rFrJUU)... 
lfiUIullerlfLSO) 

Nsardro (PI 10) 1- 
XatJted. InaVrue 
ScdC«dBU(Fl5Vi 
KeiUlidiikiFllcCi 
Neto 1 FI ........ 

Nlhrcrdat T.Oatr., . 

I iCEtFlJMi 172 +0.8! 

Vm OnuiHven....! <t48 2 [ 30 

I "a kined I m2 !— 1 I 185: 

Phllli*. 1KI.IO1... 

KUaSobVerri-IUOi 

IWtoi iFiua'i 

H>4irtco iFI.OO;....' 

3i-rvut>i 1FIXO1. 

Ifoj* tiuHitoFISW 112.8 

dlairanNirjr'* Bnk- ^69.5 ! 

ftifc.vu Puc-Hto-Oil FL.90.5 *0 5 ‘ S0.5' 
UnileveriFla)!. I 134.3 —0.3 ' 3&i 

VMF 191 - 

Vikina Bra- Inl.il- 29.61 


49.5J+1 
155ri +1^ 
II. 3+0^ 
57.5+0.5 


Da. Pric 

Pinrider 1 

Generali 

IF1 PriT- , . . 

lav rot B 2^32—8 

ItBlcemmtz 20.100j+90 

italgaa 4 - 

ltalrider.. 

La C«ntra1e- 1 

Uardli Krrole 

Medlotanra 

Moodadori Priv. 

M nme d tann 

Motto , 1-2701+10 

Olivetti Pcir 1 950 '+5 

Pirelli t C 1.4071+8 

Pirelli t>fa— I 797 <—2 


60 

130 

70 

165 

1200 

200 


-SO 
+80 
+90 

+ 15 [250 ! 6.5 
+B (60 | 1.3 
+79 , 

+ 17 100 7.1 
+ 10 100 1.2 
+2.7B! 40 |l5.6 
42.870 +4201500 111.6 
2ja50 — 15 |130 . — 
140 I — 
360 . 1.8 

589 i+9 j 
380 j— 0-25 60 1.6 
9.600 1 +270400 4.1 
488 !+U — ! - 

70.000 1.21W 1.6 

1.8991 120 ; 8.1 

509.75' t 33 | 6.1 


BAB..- J 72.500 +7 10' 800 


Kinaacentl 

Eu m ia nca J 

S_AJ\P.A ' 

S.TJELT. I 

Snia V i au n aa — < 
Soc. Gen. Itnmob.i 


71.7 +0.6 , 
8.311;— 13 — 

5,320 j — BO 200 

1,3301 160 

X.B71 1 — 9 

166 1+4 


70 7.4 
95 I 6.8 
60 1 6.2 
0.8 


3.8 
1.1 
72 j 4,6 


BRUSSELS/LUXEMBOURG 


Jaa. B 

Price 

Pra. 

+ or 

Die. 

Pra. 

Set 

Fid. 

% 

Arbed 

Hanqoe de J5rnx_ 

Bekart ‘B* 

BrnxJtamberU — j 
C.B.R. Cement— 
CocketxU ... 

[4,160 

1.970 

2,160 

8,010 

2.088 

+ 16 
+20 
-15 

+15 

390 

106 

110 

150 

150 

5.1 
5.5 

7.1 
15.3 

Knot 

2,155 

6,040ri 

1,905 

1.800 

4.060 

3,830 

1*690 

6,970 

9.293 

5,220 

1.206 

6,160 

2,700 




HtectrcbeL. 

Fatarique Kat— . 
fl-K- ImwwRm ... 
Glace St Koch— n 
Hoboken. — — _ 

Inteoozn 

Kreditbank. 

la UoiftleBeiga. 

Petrofina 

Photo Geraert — 
Plena Frank*— 

-10 

-16 

+30 

+60 

-20 

—10 

+20 

—20 

+10 

—170 

400 

ISO 

180 

1110 

129 

246 

286 

170 

76 

350 

175 

6.6 

7.2 

4.4 

2.6 

7.6 
3J5 

5.0 

3.3 

6.1 

6.7 

Hoc. Gen. Basque 

Soflna 

SoJvay 'A- — . 

Traction Etoc-~ — 

U.C.B 

tin. Ml o-l LlOtii). 

Visile Montagus. 
Waeoa Uta. 

2.840 

3.300 

£.740 

3.030 

2 S 20 

1,320 

kseo 

730 

+ 6 
+8 
+20 
-20 

~i6" 

-25 

175 

195 

185 

160 

175 

95 

360 

35 

6.2 

5M 

6.7 
4*9 
6.2 
7je 
8-2 

4.8 

SWITZERLAND 9 




Jan. 8 

Price 

Fra. 


Dir- 

% 

Ik). 

% 

AkimlnKim — 

1,115 

—5 
— 20 
— 15 

12 

5.9 

BBC* A'... 

1.555 

10 

3.3 

Ciba-Geigy - — 

1,670 

— 15 

22 

1.3 

XXx Do. P»rt_. 

1,190 

—10 

22 

1.8 

Do. Do. Rec 

688 

—a 

22 

3.3 

Credit bntoae 

2330 

—40 

16 

2.5 

Ktoetrar iGeorsn — 

880 

—10 



GtadMax Jri J'lOl L. 175 

—5 

19 



Boir mania Roche 

110.5S0jd 

1100 

1.0 

Imerlood .. 

2.900 

+25 

20 

3.5 

Landl«GyrBiP20d 

56 J 

+ 10 



Nrotle — 

3,460 

+ 15 

*76.H 

2.3 

Vo- Keg 

1.625 

+ 6 

*76. S 

4.7 

S»Q.k>i 1 r250l 

5.050 

—75 

26 

1.3 

(tourer Afftnn— ... 

bOO 

—10 

il 

6.9 

w. Inte. Pirelli. 

153 

+ 1 

14 

9.2 

•Swiaralf- (P.iSOi... 

480 


8.6 


swiro Hank Corn, 

493 

-3 

10 


Uu J4ank •tf£$witz.!3.59Q 

-50 

20 

2.8 





Zurich In* 19,600 

—200 

40 

2.1 


COPENHAGEN 


Jaa. 8 



BurtnelBier & W_| 

Dan 1-an.lnin whnii 

Den Piririnsbenk 
(tost Ariaiic Co._ 
Flnansbenken.— 
Por. Brysgerier.. 
Handel shook Cop| 
Par^riatuik Por.. 
0. Xorthcrn Hid.] 

--- , Norn Kane*— 

J- 0 OHefabrik 

IQ-4 j Priracbeck 

x»/>i». Bereatlaoa.., 
fnperliu j 


Price 

Kroner 


6 1*5 +ls 

183*j'-l* 

!Sca*L,;_ 

298»,C-i, 

wiaL...... 

d90 ]+6 

1993* 

22S 1+4 

362 +5 

1661*1 + 15* 

203 >*' + 1* 
542 +1 , 

*665*; +5u 




AUSTRALIA 


Jan. Z 


Antt. 3 


I JOHANNESBURG 

7*; 


Aonr AnMrmlia ; 

Adelaide Brighton Cent 60c. 
Allied Mnljt JMft.Indoa^l' 

Ampul Kiploration ; 

Ampul Petroleum ] 

Asioc. Mineral a. — — — j 

AatoAPolp Paper Si— — — ] 
Aurt.Con lodoatrlee — — 
AuBt- Foundation Invest— , 

Anst. Oil jc Gas— - 

Blue Metal Ind. I 

Botuprinrille Copper 
Broken Hill Propr.ctary— ; 

BEL south 

Carlton United Brewery.... 

GJ.Crlea 

C3B»b.~ 

Coot- Gold Plelda Aa at — 

Container (»1) j 

C w r rino Klorinto.. — { 

Uoatain Australia ( 2 S c > 1 

Dunlop Bobber iglj...— 1 

tSOOK 1 

Hder Smith Gold M (8U-, 

BLIndnMei-. 

F. A-T. /25c/- I 

Gen. Property Truar. 1 

GeUixu- — 

Wmw«rat *j. ......... 

Hooxer— — 

l XXL Australia— 

1-A- fi. Holding!—. ....... 

ImerJOopper— — 

Jennings Induatries 1 

Jones (David) 

M«aU Exploration ‘ 

SUM Holdings j 

Myer Empotlnm 1 

Mchotaa IncetnatkmL— !! 

Aorth Broken HiXL 

Oricbridge. ! 

OU Search...— j 

Pioneer Concrete. — — — 1 
Beckltt A CM— I 

H. C. Sleigh. 1 

Southland Mining . 1 

Stocks A Holdinga 

Tooth ($1). ^ 


Waltons. - 

Wi 


WrvJwi . Minln 8 150 

TV DOtWJCn 


rO.BO 

11.10 

11.92 

11.08 

10.73 
12.80 
10.98 
11.66 
10.90 

11.25 

10. 17 
11.23 
11.05 
t7.04 
11.85 
t2.50 
tl47 
T4.25 

12.50 
tl.95 

12.65 
11.02 
11.10 
10.57 
t2.16 
13.30 

10.74 
;1.34 

10.18 
11.95 
:i.5i 

Ti.77 

tl.co 

t0.37 

11.40 
11.20 

10.40 
t2-22 

12.25 
11.77 

10.65 

11.53 
10.70 
10.29 
1 1-27 

12.65 

10.54 
I0.k6 
13.20 
tl.94 

11.32 

11.50 
11.17 


,+gJ22 
, — 0J52 


!+31m 

1-0.01 

,*X.ia 


— ;jasury > 1 

; Anglo Amcrieen Corpa. _ 4 
.-•5; Charier CcBnolllUlid — 1 

'East Dricfroinn Uj 

Elsburi; — I! 

Harmony — ^ . t? 

Kinrou '.»»■■■—. U 

Kloof «*- 

Psantriras PU9SHB- u 
Soufbvaa! . ....... BY 

Gold Ftoltt SA M*. 

Uman Cnrpnnrton l: 

De Beers Deferred !. It 

Blyvacraitzicht If; 

'E3K Rand PJy. 

PrcjMent Brand — , A. 

President Stm U4J 

1 5!i:fDaia3 — *3 

I Welkoat - — . •*!: 

■-030 West DrModPX J W 

1 ; Wertrni HoMora - ’».• 

i [ IHDUSTRIAL3 

! Tail African Expkn. and Cfrs...S/ 

1 qifi .Uclo-Amer. lodrorai .. A 
'nn* i Aaslo-Trangeial Indtoatag W 
t A^sociafrd FfantBare . — . 1; 

1 Barlow Rand — 

^■ 0l ;Catr:c r.oanro 

• " ~ ! De Ito-ra isdnssial Hi 

i Fdgars Stotts — .... tail 
~ 0 - 02 i EvrrReady SA . . - U 

] — — 1 Pel ■.rale VoIKtrlrgEbp V 
. ' Cli-n And Devrhjaxacn: ... LI 

.-0.0- . iir.OtorraaJW Stores .... It" 
-3J11 j CuarCiaB Afsoranro *£li r 

WJ.02 I HuTrers 55 

'—0.02 I LT V If 

i-fljl : N-dS03l — 

I-3XS ok Bazaars * 1 

-0.02 1 Dvrisww IntvKmcntt ... 

‘•S.02 1 Pti-m.i-r VIBirg ... 

■-0.07 1 Friiona C. inert 4 5 

! Prmea RoMirgs U 

1-0^2 . Rand MUtoS Propertw* - K 

• ! R.rabraArt* tno . fa 


! R.'mbrand - Gronp 
‘— 0.01 j Sa ~ , ‘ HoJdlm 


U:o"i 

I-0J8 

I+0JJ7 


«-■ 


1— O.BI 


TOKYO \ 


Jam. 8 


•Prioes 

Yen 


Oanco 
Dai Nippon Print, 
Fuji Photo Film J 

Hitachi 

Honda Macon—.. 

C. itofa 

Japan Airlines—. 
Kanaal HiecS. PwJ 

Komatsu ... 

Robot* — — 

Uatsuiblta Ind— 
Hitsnbtofai Bank. 
Uiwubislu Hwtr{ 
MitsnbisU Cotd_ 

Mitsui & Co J 

Mlteukoshi 

Mltoan Motor-.... 


285 
304 
515 
436 
192 
730 
369 
1.510 
b88 

381 —6 
826 ;_2 
806 [+15 


+ or 


+2 

+5'“ 

—2 

+29 

+2 


Olv. ,YIA- 

% i s 

26 j 2.8 


«JAFP1 

Sorer 

SA Breweries - 

SA Distilleries a*d Wines 
Tiger Oats and NaiL SGg. 
UaiEcc - — 


SPAIN* 

January S 


As land - 

Baoca Lopez Qnesada * 

Banco Bilbao 

Banco Atlacctro (L0*8> 

Banco Omni 

Banesto (2S0> 

Banco Exterior 

Banco General — 

Banco Granada (UWfl 


Perec* 

30- 


1B ; 1.7 
15 j 1.7 
10 1 2.6 

IS i 1 9 1 u “ , ^ v Viuuoue V »*— ' 
jS I *■“ 1 Banco Hlspaao — 
1 1,0 I Ranrn nk+j« 


sa 

os 

50 

s a 

fli ' 

so 

SB 

M2 


oa 


315 

143 

457 

500 

471 

456 


+3 


+ 8 

9 


Pioneer BTctroolc|2.280 


Sanyo Bi**><« 

Shisrido. 

Sony-. 


Talabo Marine . 
Takeda CbemicaU 
Tel An 


Tokio Marine- 

Tokyo EkctPwrJ 

Toshiba 

To ray 

Toyota Motor..—. I 


204 

1.180 

2.480 

313 

229 

182 

605 

687 

128 

162 

645 


bo 

+4 


|—20 
+ 10 

a 

+ 16 


si i 

1 


_ I Banco Hwroo 

« • . _ I lndufaar. - 

,2 5'5 ; Banco Irak Cat. ‘LOW' — 

if 1 01 1 M-rcamsI *. UHl Mg 

*1 *■* 1 Banco Norortt" 2 

20 | 1.7 i Banco Occidental — 

10 ; 1.6 J Banco Popular .. — J* 

12 ; 4.2 Banco Sac lander * 

13 i 1.4 1 Eanco Vruuiio (1JW> . JJJ 

Banco Vizcaya Jg 

Banco Zaragoaaao — ■ ® 

Bankmlon 

Altos Homos —a.. J*® 
Babcoc): Wilcox . 

Cepsa — J 

CIC «* 

Cw+nro * — -• 

Draeados M 1 — .** 

limobamf ■■■». 2 

Eaerwlas Ara 3 

Rypanola zinc g 

3Zt 


1.4 

2.1 

1.7 
0.7 
2.9 
1.0 
0.6 

1.8 


15 I 3.3 
12 >3J 

11 1 0.9 

10 : 7.3 

10 : 3.9 ! Bw l Rfo Timo 

12 I 3.7 1 p'-esa u.000 

16 l^jFwxa (LWMh 

wnxe Nikko Securities totoaT — 1 ^’wpjanm SA 

STOCKHOLM . - 

r> n.* ’ ■ n Ti*lJ2Q0>>Z iW 

J»Q. 3 ! Krooro = + - Kr r * o’ ! SffjT 1 ** IS 

1 * ul ” 1 . hr. „ | ovnlucTD — - 5? 

, M n<tr Ibrrica 


— -s. 

riCtoS - ** 


A ttaUirai LBi Kratn] 

Aaro 'KrfiOi.. J 

Atlas C.>{kic« Kr56|l 

Uilieruda_ j 

Bofnra 

Carrio_ i 

Cefluiora 1 

Klectrolux ’B 1 .— 
Known B Jirt)0i| 

ft<era». 

'Jnmjsro (free) 

Haadtoabaaken . 

Mnrabon ' 

Mo Ocb Dofnaio..! 

Uatos : 

Samlrik A H '! 
dJCF. -B- Kr 
okitmi Knaktkto . I 
land stilt ‘B-iKho! 

liidebnitn ; 

ypnn 1 Krcffi. ***)", 


151 

130 

183 

191 

2*8 

395 

275 

1+6 

194 

212 

128 

c30 

190 

kSO 

215 

246 

133 

205 

95 


3 

ps 

+* 

+4 

! + i 

1+1 

B 

1+2 

1+3 
'+3 
. 3 

i + * 

-0.5 1 


5 

a 

5.5 

9 

10 

llta 

11 

4.6 

6 
8 

11 

14 

e 

9 

7 

8 


. . S* 

• *5 

vt .. 

.... 1* V 


■ re . 

p««.. ■ » ' 

w 

2BT 


3.3 j OJarra 

3.8 j 0 .-:ro'ity.r 
3-0 • t»TTi* P>»ikrt 
4.7 r 1.090' 

v 3 • virafltaaa EW. 

'd.‘. ; 

•40 T »Wonira 

! 4.6 '■ p >ih*r*- 

. 3.1 ! 

; a.B i ’ , ’ n, oo y Fcnlx 
; 8.6 i 'W* 

I c. lj 

I •’■2 

I 4.J NOTES: ORIKU 


pnc» + 

3.3 • premium toigim dlvUeflC* ■ 
after wah&oMfng tms- 


+ 3^; 13.51 

E> 8.181 



0 1 0.2 1 an « wiwBtnaine ra*. ^ 
3-6 i 4 ;a 1 ♦ DM 30 decom. rmte» 

19 ■ B 9 ! * Rr.Wft denom odesa 

... . 5 1 3 * 300 dewsn. m*5S 

169 —l j , 4 S 1 * Frs denom ani 
140 !— s • 6 V ■*’*«■ Yen 33 dunam unit 
i s Pn-v si rtrm- 


CrttHunilftlt 

! Pi*rfrttr»i**+ j 

1 rc'fcta 1 

I "ron|iern ! 

[ Strj-r Daltqler . 

Veit Megorott i 


1 no { 5‘ 9 1 Orkla Inri ’" v ' ‘2A i’ 5 * ,z ■ 2 a ■ ' BW. BTraOOfl. r*IW V ^ 

22 1 6 -* fWMrai ! +0 ■» • 4«i* r E* riaftta. xd£s \ 

1 ■ 143 J 3 — ft _s . m ;- 2 ;ss:b Issac: nEidL 

■ —increased. 


112 -.1 9 

115 —2.5 . 10 

•”■0*1.5 10 

Kraiiukararoi .. :g7^ m 

fa««MRydro Krftfi »i "V ' ' 


ardrsi Mh«** 
unless 

n Klnrun. 6 Schillings. e { ^z~£) 

. dertf after pcndinK rigsu**' 

•Yi»i l *tH: * Her rirarr. f FraM>_ 

: « 1 lie - a . 0 Ansusicd ditldcstf g 

law or rufata ls»«- 
1 0 !M-s m *1 tax Srix-. « 

' 3.7 : Cnitae die. p Nem- q-s^af * 

7.3 and r.eM cnhHfr wctal P are? 
an ; ca:«M div. u L'noffleui tafflW* 
a . hnlUrrs wile 1 Kraut owwi™-. 
’Bid. cTraood. rSeftr 1 * 
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^>ver beef 

John Hunt •• 

FRED PEART, the Minister, 
*' ■; Vgrlculture, should resign if] 
failed to persuade the- EEC 
jucll of Ministers to continue 
; beef premium scheme, Mr. 
.^'.lael Jopling, Conservative 
’iL.iesnian on agriculture, de- 
;.<,.ded yesterday: . 

;£'r. .Jopling replied that the 
toter had said that he was 
mnned tD continae the 
nium system. In view 1 of- that, 
would have no alternative to 
Vnation, if he failed to win 
case. ’■ 

-- leaking do the Staffordshire 
"onal. Farmers’ Union’s axL- 
meeting, Mr.- Jopling said 
= > Peart would be fighting .for 
; V political life when.be visited 
;ise3s to argue the case. 

: ;tf he falls to get the Council 
< ministers to agree to continue 
■ 7 beef premium scheme, he 
. 1 have nothing to. fail bach 
1 ~ said Mr.’ Jopling. “If he 
.., then, producers will be 
. :: where they were in the 
: ..Jtrous summer of 1974.” 


CCS; 






^heep farmers 

• rged to breed 
; Suro-Iambs’ 

- A Correspondent 
: ;>1 ABERYSTWYTH, Jan. '8. 

:; *--jSH FLOCKMASTERS- were 

* -d yesterday 1 to breed a 

• :-.^ial “Euro-lamb" designed 

.cularly to capdire 80 per 
of British and Continental 
oats. 

John .Barrett, director of 
. irmingham wholesale meat 
• rany. told a Meat and 'Live- 
- Commission conference at 
ystwyth that sheep farmers 
'i'iA.-j :;Id mo.dify many of the 
try's traditional* breeds and 
entrate .on producing the 
.."-lamb. It heeded to be 
•- .v'.Iess to comply with' EEC 

■ -tiv.es, lean — between 34-44 
V in weight— and sold at a 
. Lard price acceptable to the 

pean housewife: " '■ 

'■ . Bob Bansback. an MLC 
; . a mist, told the conference 
prospects for exporting 

• " to EEC countries were 

In France, lamb proflue- 
. was lagging behind con- 

■ tlon at a rate of 3,500 tons 
-or. Germany, Italy and the 



rise takes bacon 
prices to all-time peaks 


BY RICHARD MOONEY 

FIRST-HAND bacon -prices 
registered , record weekly rises 
yesterday-- Danish wait up by 
£75. to £1.(00 a ton, British and 
Ulster £65, to £W)10, and Irish 
£70, to £L010-^all new peak 
levels. . . , 

The post-Christmas ' period is 
normally -ohe of restricted 
demand hut supplies are un- 
usually -short this' year, especi- 
ally from Denmark. 

DBC (Jmpprts), the Danish 
bacon marketing company, said 
yesterday « that its agents had 
repor ted a firm demand, with 
all available supplies • cleared. 
Sales of Danish pork t0 the 
Japanese -market- had' reduced 
the availability of bacon for 
coring and the Increasing com- 
petitiveness of the UJC. pork 
market had added to. tiie upward 
pressure on bacon prices.. 

Danish bacon was in short 
supply, -.even before Christmas, 
sMpments being- made on allo- 
cation. So far this year, the situa- 
tion has; become even, tighter, 
with deliveries running a week 
behind schedule, r 

But Mr. Dyrlov Madsen, 
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managing director of ESS-food, 
said yesterday that the situation 
was improving. Shipment delays 
were due, on the one hand, to un- 
expectedly high pre-Christmas 
demand, and bn the other, to an 
unexpected shortfall in bacon 
production, be said. 

Many Danish farmers, now 
viewed the future with greater 
confidence and were retaining 


their female pigs for breeding, 
instead of sending them to the 
bacon factories, Mr. Madsen 
added. 

Danish producers are mount- 
ing a promotion in the U.K. 
from January 19. To meet the 
anticipated extra demand follow- 
ing this campaign, Denmark has 
cut back exports to other 
markets, even though these 
would have been more immedi- 
ately profitable. 

As far as the British market 
Is concerned, traders will be 
looking for signs of a levelling 
out in the gap between supply 
and demand, following the latest 
price increase. They noted that, 
with other meats fetching high 
prices, buyers might regard 
bacon as reasonably competitive 
even at current record levels. 

This week's price rise is 
equivalent to 3.5p a lb overall, 
but it will probably be concen- 
trated on the rashers with 
the middles rising by 4p-5p, back 
5p-6p and streaky 3p-4p. Gammon 
is unlikely to change, but fore- 
end cuts could rise 3p a lb. 


Copper leads decline in metals 


.*fts . .. 

Ji ll. .4«' 


. *iA*»»«Z£jl6 East were also prospec- 
, export marketB. 
t British farmers should not 
. . e tiie home, market, which 
. ed 400,000 tons In 1975 and 
- 1 was double foe size of the 


BY JOHN EDWARDS, COMMODITIES EDITOR 
COPPER LED a general down- adopted by speculators during 
ward-- trend in. London, base the past few days. The failure 
metal markets -yesterday, while nf any consumer demand to 
gold' apa silver Were also, lower, emerge left speculators in an 
-Cash wlrebars lost £5, -to overbought situation and trig- 
£535.75 a tonne; cash tin dropped gered profit-taking sales, 
by £18.5, to £3,069 a tonne.. and Tin prices eased in London, 

cash zinc fell by . £2375, to despite another small rise in the 
£342_125 a tonne. ' Penang market overnight. The 

In the case of copper, the International Tin Council 
decUbti was attributed to a announced yesterday that the 
change of sentiment away from buffer stock holdings at the end 
the more, optimistic . Attitude of September 1975 totalled 11,942 

Nickel price freeze plan 

8Y OUR COMMODITIES EDITOR 

A ; PLAN to offer contract price increase; it was aimed at 
customers' 90-day protection giving customers a chance to 
against Any nickel price increase plan ahead in cost estimating, 
in. 1970 was officially announced London nickel market sources 
by • International Nickel of yesterday described tbe scheme 
Canada in -Toronto yesterday. It as only official, confirmation of 
was. confirmed in London that what ba'd been happening u ti- 
the offer will apply to U.K. and officially. Other companies would 
European- buyers, as well as remain competitive with Inco 
North American consumers. prices in any event. 

The scheme proposed Is that With demand . for nickel 
Incor customers with regular remaining generally sluggish’ in 
supply contracts, including die- Europe, and only some signs of 
tributorv-wRl be guaranteed recovery in the U.S.. it is felt 
supplies at the old, pried for 90 that there is unlikely to be a 
days after the 'date v of any price nickel price increase before July 
increase that might be an- this year at the earliest. . 
nounced this year. - ' At the moment free market 

Mr.'K. A. Delonge, senior vice- nicker as trading at around $2 
president of Hum,- stressed that a pound, compared with the 
the scheme had .not- been-: official producer quotation of 


‘-h, __ Italian and German i me seneme nacr .nor- oeen omci; 
.Ms ►added together: i/ {initiated in -anticlp^^n^.pf ; $2.20, 


tonnes, only 112 tonnes higher 
than the end June holdings. 

This had little impact on the 
market since, in the period from 
July to September, tin prices 
were above tbe lower price range 
for some time and limited sup- 
port buying was needed. 

Zinc values 

It was in the last quarter, 
when the expected ' revival in 
demand for tin failed . to 
materialise, that the buffer stock 
was under most pressure and was 
forced to increase its funds con- 
siderably. 

LME zinc values also fell back 
yesterday for the third consecu*- 
five day as further US. pro- 
ducers ciit their domestic price 
to 37 cents a pound, to remain 
competitive. 

There were rumours of the 
European producer quotation 
being threatened, countered in 
later trading by predictions of 
a large fall in LME warehouse 
stocks. 

Reuter reported -from 
Washington that the U.S. Bureau 
of Mines estimated that U.5. 
copper mine output in 1975 fell 
-to 1.4m- short tons, the lowest 
figure since 1968 when there wis 
a lengthy strike and 13 per cent, 
below 1974 production. . 

Consumption of copper hi the 
UjS. last year was calculated to 
have fallen by 32 per cent, from 
the 1974 figure, to . 1.5m. short 
tons, the lowest since 196L° 


Potato 

shortage 

worsens 


THE 1975 potato harvest-— 
badly hit by . the long dry sum- 
mer — was even worse than pre* 
vlous. estimates suggested, 
according to the Ministry of 
Agriculture's monthly report, 
released yesterday, 

.. It estimates the end-of- 
harvest yield of malncrop 
potatoes at only 8.7 tons an 
acre, compared with the 9.3 
tons estimated In mid- 
December. The total crop for 
England and Wales thus comes 
out' at 3,027,000 tons, 38 per 
cent down on the previous 
year. 

This means that this winter's 
supplies will be nearly 200,000 
tons less than was expected in' 
December. On these figures, 
there is little hope of prices 
falling from their present 
record level of almost lOp a lb. 
But Mr. Dick Saner, public rela- 
tions chairman of the National' 
.Federation of Fruit and 
Potato Trades, thinks that con- 
sumer resistance will prevent 
them rising much further. 

“No doubt prices' will go 
over lOp a lb — and when- they 
do, the housewives’ resistance 
will increase rapidly," he said. 


Upsurge in 
coffee values 
continues 

By Our Commodities Staff 
THE WAVE of speculative buy- 
ing on tbe London and New 
York coffee markets continued 
yesterday, but dealers still could 
identify no fundamental reason 
for the rise. 

-Oh the London ' terminal 
market the March position. ended 
£18 higher, at £831.5 a tonne, 
after reaching £843 at one stage. 

Some Commission House 
sources said they thought senti- 
ment- was being affected by the 
Angola situation . and private 
reports that Robusta coffee, as 
well as Arabica, had been 
damaged in recent flooding is 
Hamburg. 

Some 40 per cent -of the esti- 
mated 25,000 (60-kilo) bags of 
coffee soaked by the floods in 
Hamburg dock last week could 
be sold undamaged after drying, 
according to coffee industry 
sources, reports Reuter. Most of 
the other 60 per cent would be 
sold at reduced prices, tbe 
sources added. 


U.K. FOOD SUPPLIES 


High cost of EEC 



BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


AT NO STAGE have I believed 
the exaggerated claims made 
about a year ago that the world 
will always be short of food and 
that, in the changed circum- 
stances of the times, prices set 
under tbe EEC Common Agricul- 
tural Policy will stand out as an 
example o£ moderation in an 
inflationary situation. 

It is true that for a few months 
in 1973, grain' prices— and in the 
next year, sugar — soared to 
undreamed of heights, leaving 
EEC prices far behind. Also, 
this country benefited at that 
time from the EEC Commission 
reducing prices of grain and 
sugar imported from tbe Com- 
munity and third countries; this 
assistance is still being given 
through operation of the com- 
pensatory amounts. 

' But the panic lasted for only 
a short term. Prices had been 
forced up by seasonal and specu- 
lative factors. Today the prices 
of most food commodities on 
world markets are well below 
those ruling in the Community 
and those being proposed in next 
year’s EEC package. This Is an 
extremely serious matter for the 
U.K., which has to import 
roughly 40 per cent, of its tem- 
perate food supplies. 

Not all profit 

The picture is clouded by the 
fact that Britain’s transitional 
period still has two years to cun, 
and certain imports are subsi- 
dised by the -accession and 
monetary compensatory 

amounts. However, while these 
are paid by FEOGA, the EEC’s 
farm fund, they are also partly 
paid for by Britain through our 
contribution to the Community. 
So they are far from being all 
profit. 

Without these distorting 


factors, prices during December 
. — converted to sterling at .cur- 
rent rales of exchange — woo Id 
have been as follows: EEC mill- 
ing wheat was quoted at £S4 ex- 
Rouen per long ton, while UJS. 
soft red winter, a roughly com- 
parable wheat, was £63 per ton 
fob Gulf. 

Maize iniernally in France was 
at £7635 per too, while U.S. Gulf 
fob on the same date was £55. 
Without the duties and levies, it 
could have been landed in' the 
UJC. for under £60. EEC feed 
barley in France cost £75, while 
the duty free elf price would 
have been around £60. 

Tbe dairy product situation is 
confused by the consumer sub- 
sidy and the fact that the only 
country exporting any substantial 
quantity at world prices is New 
Zealand. "For. tbe record its 
worth noting that the price of 
N.Z. butter landed here is £530 
a ton before levy, and that of 
cbeese, about £550. Tbe U.K. 
price of N.Z. butter on December 
4 was £852 per ton and for cheese 
£837. 

In EEC countries, the butler 
price ranged from £1305 per 
tonne in Denmark, up to £1,456 
in Germany. Emmenthal cheese, 
roughly comparable with 
Cheddar, was about ' £1,330 in 
Germany and France- In the 
U.S.; the butter price in New 
York, a market protected by 
quota, was £1,050 per ton and 
cbeese. £1.073. 

It would be difficult to esti- 
mate exactly how cheaply butter 
could have been purchased, had 
we not been members. But 
there is no doubt that the N.Z. 
figures would be very near to 
the levels which EEC exporters 
would have to accept for the 
330.000 tons of butter exported 
from' the old Six to Britain. 

Sugar is particularly interest- 
ing. In spite of the apparent 


shortages of a year or more ago, 
the Community has built up 
stocks from 349,000 to 918,000 
tonnes. The world price is 
slightly below tbe EEC price 
now, and Community sugar 
exporters arc already receiving 
a small subsidy for selling on 
the world market. 


Sugar price 


The sugar situation is compli- 
cated by tbe commitment to 
British growers and the agree- 
ment to be reached by Common- 
wealth producers. In a free 
bargaining situation, there is 
little doubt that sugar could be 
bought at a cheaper price. 

For beef, the best comparison 
is for light steers. In early 
December, these were priced at 
£36 to £40 per live c\rt in the 
main European markets, £26 per 
live cwt in the U.S. and £22.67 
in Britain. 

There is little in the way of 
a free market in beef because 
of the EEC embargo on imports, 
but tfac price of choice light 
steers in Sydney at tbe same 
period was £16 per live cwL 

The Community system of 
target prices and guarantees 
which support these levels is 
expected to go up by about 2 
and 4 per cent for sugar and 
milk products, by 8 per cent for 
beef and 9 and 9.5 per cent for 
the main cereals. 

This is bound to widen the 
disparity between Community 
and world prices still further. 
The increased cost to the balance 
of payments of imports at EEC 
prices, compared with world 
prices, is impossible to quantify, 
except in hypothetical terms. 
Even if these prices are tem- 
pered by subsidies to the con- 
sumer, the true cost to the 
economy still remains high. 


Rise in world grain stocks predicted 


BRAZIL COFFEE 

RIO DE JANEIRO, Jan; S. 

Despite a rise io the volume of 
its coffee exports aDd sharp price 
rises which followed last year's 
dramatic .frosts, Brazil’s earnings 
from coffee dropped to 9933m. in 
1975, from S980m. the year before, 
according to the Brazilian Coffee 
fiMglrute (IBC). 


THE WORLD may soon have in- 
ternational grain reserves, 
whether they are wanted or not, 
and they probably will prove 
counter-productive in the effort 
to solve food shortages, said Mr. 
Joseph Hallow, executive vice- 
president of Great Plains Wheat ■ 
In a speech prepared fqr 
delivery to a Canadian wheat 
growers group- in Regina, 
Saskatchewan, he said most of 
the reserve would be in North 
America. Jt-was developing “ in. 


the absence of any formal plan, 
or even any formal desire, to 
see it grow on the part of those 
who are accumulating the 
stocks.” 

This year, the U.S. could re- 
peat the large grain crops it 
harvested in 1975. With that 
much grain in the TJ.S.. what 
importing country would feel so 
strongly about the need for a 
formal system of world shocks 
that it would be willing to invest 
the time and money needed to 
maintain its share, he asked. 

. Any increase In world, stocks 


WASHINGTON. Jan. 8. 

would tend to depress prices and 
destroy incentives for increased 
production, he warned. Under 
such circumstances, a world 
system of grain reserves would 
actually work against the con- 
dition for which they would he 
established. 

Kansas senator. Mr. Robert 
Dole, said, meanwhile, that Presi- 
dent Ford must raise the limit 
on grain sales to the Soviet Union 
and take over specific steps to 
bolster the market to prove his 
real concern for fanners. 

Reuter 
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■PER— Lost further wnattH, m the 
‘ i Metal Exchange. The. untaapir- 
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LONDON— Market slightly firmer, Bathe 
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NOu 0017 of . 1876 

die HIGH COURT OF JUSTICE 
cry Division Companies Court, In 
diner of SCORPIO. COMPUTER 
INTO ENTS -LIMITED - and In the 
: of The Companies An, -IMS. : 
ICE. IS HEREBY GIVEN, that a 
m for tbe Winding up of the above- 
— Company by the High Cotut. of 
: .was .on the 5th day of Joonary 
presented to the said Court by 
BUSINESS PRESS LIMITED whose- 
; red office is at 161- 156.- Fleer Street, 
n. E.C.4. and that tbe said Petition 
■ joed to -be- heard before the Court 
. at the Royal Courts of Justice, 

- I. London WC2A 2LL. on the 9th 
f February 19TB, satf. any creditor 
in tribal ory of the said Company' 
ns to- support or oppose tho 
Older on the said- Petition. may 
r at the time of bearing- to person 
his counsel, for that purpose: and 
y of the Petition wfll be ' famished 
e undersigned to any creditor . -^rj 
lutory of the said Company requiring 
ropy m payment of the regulated 
i for the aame. 

Win. F. PRIOR ft CO.; 

Temple Bar House. - • 

23 '28, Fleet Street, 

-• London, B.-CX,' . ■ 

Sallctmn! (ar tho Petittoner. 

_■ "E — Any person who ; Intends to 
- on the hearing of the mid Petition 
serve ml or- send by post to, the 
named nodes • In writing of his 
•on - so to- -dfl-' -Tbe notice - must 
yho name wnd -address Of the- person, 
/i firm. >the- name and address of 
yaa an d mat W- stoned by the 
• or dnai or Ms or their solid tor 
ytlri and must be served, or, if 
'■ mwt be sem by pan lu sufficient 
o reach the above-named not later 
four o'clock fat tha afternoon of 
h day of February 1975. 


OMPANY 

OTICES 


syndicate -limited 
MWNTjeiN UNITE D COLLIEftlB 

T1CB js .41 jRCT Y Givtir 'Hut the 

or of Mafttbera* M both of the 
CompsalM wra be CLOSED from 
January 197G to 28th January 
both, am Induslve. ' - 

bw Order ot toe Board. - 
ie African Investment' Trua Limited 
London Secretaries 
ri— . u P“ v - R- Twidte. 

ilde Home 


EC2Y 8BL. 
■huary IgTi. 


TICE IS HEREBY - GIVEN that the 
preference Share ."Transfer Books of 
ompeny wtli be - closed from the 
•1° . 3 * !lt ‘ January. "tflTft. both 

Inriumlw. 

By Oran- «t the. Board. . 
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advise, pfoase write Box A-5376. 
ancls. Times. 10. Cannon Street, 
IF «Y;- . 

. INDIAN *CUI£TOM_.W«B* rtl 

OiajB5 


tory AD) 


ffi between 10-B _ diBr «v- 

lUKtoh. . . 


• , No." 094207 of 1975 
Id the HIGH COURT OF JUSTICE 
Chahcefy Division Companies Conn. In 
the - Mat ter of H. V. LAWRENCE 
LIMITED- and In the Matter of The 
Compa nie s Act, I8ffi- . 

"..NOTICE .IS HEREBY GIVEN, that 
Petition for the Winding op of the above- 
named Company by the High Court of 
Justice was on toe 2Bto day of December, 
\vn, . presented vr tbs said Court by 
MACAHTHY5 LIMITED whose registered 
office if situate at Frankland Moore 
House, : 185-7. High Road, ChadweO 
Heath, .Komfprtl, Essex. Dtotributora of 
Pharma oeui cal and Surgical Product*, 
and that the said Petiuon la directed 
lb be beard- before -the Court sitting 
at Ute Royal Courts of Justice. Strand. 
London. WC2A 2LL on the 2nd day of 
February. - .3978. ' and any creditor 
or, - contributory of the said Company 
desirous to support or oppose the 
making of *n Order to the .said 
Petition may appear at tbe time of 
bearing, in person or by his counsel, 
for that -purpose: and a copy of the 
Petition win be furnished by the under- 
signed to any . creditor or contributor? 
of the aakl Company requiring such 
cony ml payment of the regulated charge 
for the same. 

UNDERWOOD AND CO., 

40. Weibeck Street, 

London. W1M-8LN. 

Solicitors for the Petitioner 
NOTE. — Any . person wbo intends to 
appear, on' the. hearing of the e^d 
Petition must serve on. or send by 
post to, ton above-named notice to 
writing of Ids Intention so to do. . Tire 
notice must state the name' -and 
address <rf the person, or. il s ftn 
the' and address of the firm and 
must be signed by the person or Arm. 
or Us or their solicitor tif any) and 
must be. served, or. it posted, must be 
wuu by post in sufficient time to reach 
the- above-named nor later than tom- 
o'clock in the afternoon of (be 88th 
day of January. U7B. 


PUBLIC NOTICES 


BUCKINGHAMSHIftC . COUNTY COUNCIL 
Tha BockinBlwnshu-e Cc-ontY Counts l 
issued o» 8th January 1978 £6m. Dllti 
dire 8th April. 1976. . _ . ... 

Appltcauons touiled SSfiOm. and the 
whoio (sum was nude at tOM., 

There are no other Bills outstanding. 


PLYMOUTH CITY COUNCIL BIUJ 
£500.000 tailed 7 U»_ Ja nuary. .1 975.. lor 
maturity 7th, April 1976. To»i »WPltra- 
tfORE £S ml Won*, Mki Imu m price ac cepted 
E97 AO 17. All bllb allotted at that PflOe. 
H<? other bills ontatandhio. 


HOTELS 


grindelwald 


§ SUNSTAR-HOTEL 


Holiday edventuree In the fbvt 
hotel foracceptable prices- - 

. 7day»ha/f-pen«kiti from 476.— 

. (Mgti aeeaon 

- BlBhdBmswliTPnlnB^ooLMiiML 
sotanum-piayinB tootn. . 

QriS (Cbplne ctes rfJjssour»),ciQndna 
tandetafi. 

. FanVltCl RdK, TbL COS 6454 T7 .' 
Telex 3S 530 

Bbm bouMin Dmieoand Lsmhoid* 


Morning: Cash n66, 6636. three months 
074. 73.5, 75, 73.5. Kerb: Mid-Feb. 089. 
three months 073.5. Afternoon: Cash 
£166.5, 68.75. three months £173.5, 73.75.- 
74. Kerb: ntree months 1173.5, 73.75, 
73 J. 

ZING— Fell away In early trading owing 
to heavy selling of cash metal Erma one 
Quarter 'coupled with rumours of .a pos- 
sible cm to the European producer price 
following the reduction -in U-S. Quotations 
over the past few days. The rumour was 
generally discounted, however, as fresh 
demand for cash meul which halted the 
fan -lh that price at £340 was thought to 
have been on producer account. The price 
subsequently rallied to £342 while -forward 
inetaL after falling to £35L5. ended at 
£335. There was talk In the- afternoon that 
warehouse stocks will show a fair -steed 
fall over the week. Turnover 7.500 tonnes. 


Hotair . 

Aluminium (nj l£ f i!!0 

Free Market (cift ...|£i3W46) 
Copper* - 
Caab Bar* (■>.' 

S (Booths do. do. fsj 
Oftsh Cathode (a)—, 

3 mouths do. (b) 

Gold.....— Troy ox. 

Lead Cnh (u] 

3 months (r) 

Nickel (ri 
PreeMsrktolcUHtb), 
Platinum(9]troy os. iGTBi-fl 4 

Free Market £71.6 

577-DO 
209.9 p 
ai5.«i. 
£3.060 

£3.137 

-'WoUnto ZSJMIb. df £42.5-44 


Jan. fl 
1976 


(r Month 
ago 


I mao 

_.._4M55-546 


,£550.5 


The earlier Wgher trend was due to con- 1 ™ t f H , ad ™ l1 ^ rZS bTeds VVT0 tocreawd. - Groundnut 

tinned Umli-up trading In New York lonB anfl current deUvery fqr feed 
mobilising speculative demand In London ba .r lpy average 

and tire later downtrend resulted mostly EeUCTS quotations per long ton for delivery 
— London area: 'Wheat,' mining, Jan. £60, 


JL5B5J5I — 5.0 
E60Gj6 i — 5-26^578-25 
S573.75I-7J) £646.75 
l£ 593. 26— 6.75 £560.75 
a 136 (-3.5 5130.6 

K1GBJ5 I— 1^5 £163.75 
El7S.625.-l. 126 £178.875 
E2.422.5L £2.415 

|S1-8-2-06l r „Jsi.B6-2D 

...IETGA-8T6 
h-oj «:70.2p 
37&B - 
i.1 108.262 

|-o.i I203.6E p 

— 18.BX3.07Z.6 
— 1B.6LC3.14 1 
5 +0.5|£42J-44 
-2.376XSBS.fl26 
— 2.7S|£549Jt5 
(£390 


[£372 


from profit-taking. 


MEAT/VEGETABLES 




points tdgber. 


X1NC 

ft-m- 
Dffl eiftl 

+ W 

|).m. 

Unofficial 


Cash. 

3, months. 
Stoeoul... 
PRn.Weet 

£ 

549.fi ' 
351.5-2 
340.5 

£ j 
- rfi-B 1 

-0.125! 
— 6»6| 

£ 

343-. 25 
352.75-5 

'37la -9 

£ 

k.B* 

[—8.76 


CDBTBB 

Xesrerday’s 

Close 

+ or I Business 
— j Dodd 

£ per tonne 

- 1 
1 

January— 

Matyh 

820-830 

831*52 

+££3)1828-811 
+ 16.0)843-821 




Sept — 

November... 

Jamwry 

864- 856 
862-865 

865- 870 

+ 19.5JB63-839 
+ 24.0^869-847 
+ 26.0855 


H GCA— Location vx-farm spot prices'. 

Soft mini ire wheat— S. .Lincoln £63.79. to ILB. Ulster. 


8204 


(£387 
(£877 
[£182 
: 


fc“r 


207.5 

I 


• Cents per pound. t On prevtona 
unofficial dose, t SM per plctti. 

Morning: cash £3403. 40. 40 J. 4L 40.5. 
three mnnths £355. 543, 54. 53.5. 53, 32. 
Kerbs: Three monUiE £351-6- Afternoon: 
Cash untraded. three months £351.5, S2, 
53.5, 53. .Kerb: Three months £333. 


to saj. forwaaners 28 JJ ton..; 

S^VJr ri ~+' UaaM HL85; Grain. 

EEC DAILY IMPORT LEVIES and bt ^ a f 1 ” 1 £ Bd ? 1 ,0 . ... ■.■Bwrley'BBa 

premiums etfective. Jan.. 0 itn order n 80 ^ _ ° J??' ■Home tuiopreJ-4£63 JS 

current levy plus Feb., ilarch and April "'S’ . teu « ir « 2 ^ 0 W ^ “t* 2 ® -t 

premiums, with previous to brackets). ® C0 'JS* fic ?l vy En»ch,Np.3 Am. 

Rates . to units of account per tonne. W-IO.O.blghQualJts- 0.0. 6-A.Y^ikrw 

Common Wboat-38.71. rest nil (37.55, rest ? 8 „ ' 

ton: Durum Wheat— 46.94. rest nU <S3i39. H. 35 , 9 ' f 8 Hedfipring] 

rest nil >: Ryv— 53.20. rest nil f53XJ, rest ^“ 8 S J® — PX- *°^H»irfmnterJ 

aaies: s.zii tajaai iota of 5 tonnes. nl,i: Oarksy-26 J2. , rest nil 12532, rest 353 10 PJS - w ^'AustraJtentfjLq.i 1 

Latest pu bushed ICOlndicssor 0 prices. ““V 0®to— 16.32. rest ml rifi.Be, rest rtU;' Ewes: 17.0 to 54.9. Ugh quality 28. D. Kn^ltsh^Mklin^. _. 

U-S. cents a pound. - Colombian Mild M,,IC <odie r. ,IlaD hybrid lor scedlirei— Pork: English, under 100 lbs 3t.o id l 

Arablcas 86.60 ■ (9535). Other Mild 34.73. rest all (36X5, rest nD i; Bnckwhoar 3g j, 100.120 ]bs 30.0 to 33.6, 120-160 lbs Um Shipment ib)|£ 760 
.vraUcas 88.73 ifidfiO). Unwashed Arablcas “>■?. rest nil 12.53. rest nlli: Millet-- 3^.0 ta m.q, 165-1B0 u» 28.0 to 31J), 186 lbs futures March.;. ...££736. 
Santos Fours 103.50 U01.5D1. Robust as 23.86. -rest nil (23.66, rest nilc Grain ami over 25.0 to 31.0. toffee ahipmem. 10 

T8J» (7150*. Dally average. 80 A8 (SSJSl. Soralmm— 32-93. rest 6.40 (33^4. nil..0.40> ; Mr=AT muMiw.nu _a^ lutures Mar. 


£65- 


£65.5 

(£67^5 

: ■ 
1 

.1 


i£66 


SILVER 


Silver was fixed 0.19 an ounce lower' RUBB E R 
tor spot delivery in the L an den bullion 
market yesterday at SQB.Sp. ti.fi. cent 
equivalents of the fixing levels were; 
fpot 427.26c, up 0.15c: three-month 434.6c, 
up 8.5c; slx-manth 448. Tc, down 1.7c; 
and 12 -month 458.8c, down 2.4c. The mewl 
opened at 21I-«2p (4294-43110 and 
declined to don at 206A-20BAP (424- 
BIO. 


LE831.5 

64^* 
|£10S 
57m 
S600* 
£168 

«" >*■ ” a— se 's® 

filaric. _.ujnX746 


ARABICA* CDNTRACrX Z-Z WteS MEAT COMMISSION— Averagetotfilock 

Rye— 9398 (83.96). SS, 1; . /STL^L. 

I«£°*lSioLfii. 5S? e o I l'huS^ SUGAR ?ui?n£ mjS l&JFiSr'MS? 

nil; Det Iffi OO-lOTJO. nil; Feb. 102.09- auwAJ1 EnSaid mom nrt~ ^ 

108.00, nil. Sales: 3. ■ - LONDON DAILY PRICE (raw sugarl coVfTl r So ^ Olawi 


EASIER opening to the London physical ^Market* ^^ned slightly shove overnight 8(1 8 w average Fr |c e 39^5p. 
— Fair interest throughoot day, lewis buf values, were contained within 

a J. m ■ . .a. 1 ■ ... " rnLv 11 II' Ifllr9 a NR !1 ITlfllf 


-Spanish: 


1-0.10 


1—0-5 


1-0.5' 

1.26-6.5 


£65.75 

j£62ua 


u£66 
£67.25 


(£67 


£720 
£686.26 
J 

+ 18.0^761.5 


+ 0-&5j 


(-0-251 
+ 3:b 


57JI, 
|£105 
<34.7Bp 
8600* 
£160 
210p 

££.480 
+ 5.0 £925 
£73Q 


SaVBB 

Bullion 

f W 

L.M.H. 

+ «■ 

P«*r . 

fixing 


close 

— 

boy ok. 

prices 





209.9p 

216.9n 

-0.1 

209 J3p 
2l5J25p 

-?-fl 

4 months 

rO.i 

-2-8 

■numbs 
8 month* 

K21.2P 

-1.9 

222.Up 

-3.7 

72. months 

B54.4p 

-St-fl 

- 



No. L 
IL&S 

Yesterdays 

ckae 

Prevtona 
day’s dose 

Bustnedi 
. dens 

Frit. ..... 

March .. 
Apr-fne 
Jly-Mept 

46.U-ifl.00 

ao.495S.Zfi 

S3.BS-33.20 

40.2fi.4fl.BO 

Jfl.10-iB.7fl 

SgJM-IS.2B 

38.4538.60 

4D.B0-40.6fi! 

ifl.1D-5S.00 

4O.fl5-40.0D 


LME— Turnover 222 <138 1 lota of 10.060 
oss. ’ Monting- Cash ' 210, 102: three 
months 2152, i«, l«.l. u.2. iss Kerb: 
three months 56.4, 18.3. Afternoon: cash 
209.2. three fflOfilhS S15J, 5.7. 5-*, 5J, U 
5A Kerbs: Three todOthfi 9BX 15, MA 


Jaa-Mr. 

Ap-Jun J 
Jly-S’pt 
Oet-DecJ 


* NominaL f Seder. I Unofficial j*inaa u 
4* inrticatlvB price. bUJL and Gornmon- 

w — , ov — m - wealth refined, c Uganda Robusta standard 

levels could not be held, C. Gzaralkow 3.7fl. Safaum as-^Spa nlah. per tray lJfi. grade indicative prices I.oJj. Mombasa 
reports. c ^ 0 ?^y^r Cn yi ttt : _ -JO' S-Sfl. u.S. cents a pound, d Bangladesh while 

Moroccan: ,3JaWJ0. Usmaus-lialian: c." tUnouoted. a Seller's auotatituL 

3.20-3-50; Sooth African: ^.09d.78r Creek: H JiiL-IOidi a Metric ions, r Sept, 
3.90-3.60. Grapefruit— Gyp rloi: 2J0JJM: wp- 

Jaffa: 2.7tKL30. Appies— French: per 20 
lb Golden Delicious 72/84 1.70-L90, Slark- 
fng L 69-1.70, Granny Smith 72/81 2.50- 
2.8O: Italian: per pound BeUom 0.07, 


riiigar 

Prer 

Yesterday’s 

Previona ! 

Bustnees 

Comm 

Close 

IJay’n 

Dnoe 

lion. 


tlloae 



42.Efl-n2.7a «B5-4JJ0 _ 
45.flM5.I0 «S^4SJ0> ' — 

*4-O0-«4 10 44.00-44.50l 44.40 
44.oO-«W>0 44.4S -44.B& 


43.96-42.50 

IN'I 

Dec 


£ per too 


■ite7 25-57 60 i66J0-6B.7ai 68.59 fc> 50 wr iq 3.00, 15 kilos 5.995.25. Peacbas 
187 596 75 tflG.7fiflfl.8tH 1 83.25-80. 25 —South African: 1-2D-1.BB. Apricots— 

ls7 03-+T SB ib8.25-Sfi.5a 168^0-88.75 South .MHCMi per pound 0.35-0.40. Plums 
IG6 H-d7.b0rIE6-2fl-B8.50.1S8.0u-65.6D —South African: per pound. Beauty/ 

I6fl.»»-07.BC| 180.00 B6.50llB7.7967.60 Santa Rosa 0-2S-1I.32. Grapes— Spanish: 

per pound Almcrta 1.86-5,06; cahfornlan; 

Red Emperflr 5.09:' South 


COCOA 



Price* traded nervously to a range be- 
low overnight levels, closing steady with 
most positions well up from their Iowa,, 
reports Gil] and .Duffuc. 


SOYABEAN MEAL 


WBiBuo—CaUftirnlan: per pound 


fOOUA . 


I Yanerday-sj+pr 

Close 


BiHdneH 

Dane 


UAreh ..„7J7S9A4aO l— fl-fl [750.0*58-5 

May 726.0-26.5 -6.5 752.0-W.fl 

JnJv 714.6-15.0 —5.5 71E.5-D7.S 

Seprembw.. 698.0 09.0 -6.0 701.9637 

December... 676.0-70.0 I— 3.0 £76.0 76.0 

Much 566.0 70.0 —5.0 [687.011 

May .S 647.0-57.0 — d.S | — 

Sales: 2.T73 i'S.349) lots of W tbm»«. 

Intornational Ckh Aaroemertt P^CCJ: 
Dally 66^4 <64.78/ VS C*tttS per pmmd; 
judlCalor 19datf average C-74. tS2.4fli;. 
22-day average 81-40 (60.94/- 

FREIGHTS 

DRY CARGO— A sharp improvement 
to volume of chartering was not matched 
by races, which remained depressed. 

Grata shippers covered cargoes from 
ujl Gulf to Tarragona at sfiJHI LLo. for 


L6 / ,E * ror ««> 4/5 ' 5^90.80: Dnteii:* 1594.00: Polish: 

raw sugar, denatured -and nowlenatured, SM cnllftowers— Jersey: per *4 130: 
Market moved lower In London earlier French: 3Jfi.' Cucumbera-Canarr: 2.09 

Stitto^weS^^c^SSete^atS (utwhanged/. Row 

JUTE Pmiocs— per M. lb Whites 3R0. Edwards 

**458.“ "? JfSSta* sss: 

Dundee Dalsee Rs.-t5G.00 values. A halo ^hpo; .pom ri O-nM -OT. OoImi*-pk_ 56 lb 
Of 400 lbs. 3.40-4.1#. Swedes — per 18 lb Devon 0J5Q, 

DUNDEE — Steady- Prieea a and f. U.K. Carrms-pcr S lb 0.690.M. Peara—per 
for Jan. -March .shipment: BWC £191. pound COIKrrenCi' o.i+D.ifl. 


XezLerd'yn] 

UilMO 


Pobrwry.-. 

April 

June.,,..,.. 
Aoguet ,m.., 

no4ol>«f_ 1 

DbcembOr ... 
rebmart...... 


+« 


JglHrr tonne! 

to4J9fl4^a,-OJB 
85.4e-8G.G0f-O.16 
fseawie.wr— ojb 
81.4987.601-0.2 
, 1.5J-8B.60— 0.3 
89.43-69.60} — 0.4 
[9920-90.40 — 0.6 


Iftietnevs 

Done 


B5JB-B4.90 

8B.4D-96.2fl 

6B.B98S.4D 

87.40. 

B9.298BJMI 

89.50-88-50 


Beet root »— 


■ . ; K 

FINANCIAL TIMES f 

Jan. 7 

Jan. 6 Month ago 

Year ago 

176.44 

175.10 169.19 

180.76 1 

(Banc: Jnbr L 1SS2= 
. REUTER'S 

^nn. 8_j Jan, 7 | Month ap: 

IM) J, 

Yesrapi *■ 

1 U874 

4ll8&.6i 1149,6 

1150.1 34 

(Base: Sopl 18. 1831=190) w 

DOW JONES ti 

Doir 

Jones 

Jan- | Jan. 
7 1 6 

Mon tii 
. Ago 

Year « 

..a«n 

Spot™. 

Futures 

(J 

304.45' 300. 20 
B94J0i290B6 
average 1024-26 
MOODY 

[290.78 
280.86! 
■26=1 Bfl) 

'S 

366.05 
§52.31 M 

bE 

Moody’s 

Jan. Jan. Month [Year 
7 6 ajgo ago 00 

dpIeCommlv 

768.5761.8 744.6,792.0 .. 

(Dec. ai. tmt-inoi | j 03 


BWD £133. Tossa: BTB £201. BTC flK, Dvr 12 tt O.iO- ^ 

BTD £133. Calcutta goods ihmer: Quota- l-*0- 
Hons c. and I. U.K. for Jan. shipment: 


Sales:’ 45 ( 431 lots of lflu icrancs. 


1907 491nch £7.38. 7+cw £6,51 per IOO 
yards. Pcb. I7 j 2 and £5.82. March £7.64 


CRlMSBY FISH — Supply, fair, demand 


Rhubarb— Per 14 lb 0.12-043. 

- * 

LIVERPOOL COTTON— Stmt and ship- flO0 ‘ 1 ' Prices at ship's side luaprtccfiscdJ 

and 0.74. “B J ‘ twills: £21.81, £32.14 and uienr gales in Liverpool amounted to 425 per ««»: Shelf end £4X0. Medium £3.00, 
- £22.44 for ibe rrsupnfflro shipment period, tonnes, bringing the total for the week Codlings £3.00>£L28. Medium haddock 
Yarns and cloths prims very Arm. so far to 2,244 tonnes. Although the off* f4.w, Km» n nra Lara nlaice £438 
*- take wa * wie1w than toe previous days. 

THE BALTl&-4mp0FUd grata trade * sututandal interest was shown to a wide T?”* 1 Medium 

was qulncr after fairly brisk late seeston COPRA— Pbinpulnes: . -Jan. and Feb. variety of, growths. Sooth American, amoaed dogfish . £4.00, Large £4.70, Rock 
on previous day. when fair tonnages of 8204. March S2M reseUcoa per tonne c.IJj -TnrMsh and African qualities were (re- .fish £2 A0, ReCs £L 49X2.60, Sailhe £L79 
trantotpmeut make aad EEC iriteau North European Pons. quemly snugbc, F. w. Tattaraall reports. Qjfl. 


U.S. IVIarkets 


Limit gains 
in coffee, 
grains up 

NEW YORK, January 7. 
S ILv gR closed slightly higher on carry- 
over Co mmi ssion Bouse buying. Grains 
finished strong on Commissi on House and 
local short -covering . with lack of com- 
merdal soiling. Trade buytna. touching 
stops and new Commission House buying, 
rinsed oBffe hmit up. Cocoa closed steady 
op Trade and Commission Bouse buying 
to front of Friday’s UJS. grinds report. 
'Bache reports. 

Cm®"— G hana spot 79* /7B1. Batata spot 
74* (78). March 67.45 1 66.131. Mw ^44 
(63.50), July 62.44. Sept. 80JM), Dec. 58.25. 
March 58.65, May unquoted. Sales: 8S2. 

Coffee— C ” Contract: March 88.90 bid 
(86.901, May 89 JO bid |B7JD>, July 90.60 
bid. Sept. 80.50 bid, Dec. BLOfl. Sales: 475. 

Coppet^-Jan. 56.00 (hhki, Feb. SAJ0 
•56J0 settlements 1. March 58.70. May 
87.80, JUly 58.30 setiemenos. Sales; 1^45. 

Cotton— March 62.I7-M.25 (0LS7). May 
MJ962J5 (62.471, July 82.70, . Oct. 50.38- 
a45, Dec. 67.49S7.45. March 57.77-37^5. 
May 57.80 bid. Sales: 3J50. 

• tGaU-JU. 138.80 (138.20), Feb. 139.40 
(140.10). March 1«JD, April 140.60, Jane 

142.60, Aug. 143.50. Oct. 145.00. D«- 146-GO. 
Feb. 14SJ0. April 140.90. Sales; 1.4ES. 

Greasewoel — Spot 170.0 uom. (same), 
March us.s-170.0 (IB4.5), May I60J-16S.0 
(182^). July 160.9165.0. Ort. 168.5-1^.0. 
Pec. 100.3-165.0, March 100-9165.0, May 

in.Mfs.0. 

tLard— Chicago loose 1BJ (same). NY 
prime steam 19 asked (same). 

ttMab* — March 2689209 (264*1. May 
274i-I70 July 27S*-2T». Sept 2751, 

Dec. 26SJ, March 2754-276. 

{Platinum— Jan. 146.76 (146J0), April 
148-10 1 149.301, July 152.00. . OcL 155,20, 
Jan. . 1 33-30-15S.4O. April 1SL7916L60. 
Sales: 220. 

ttSII wr— Spot 432.50 (432.00), -)»n. 

432.70 (429.50). Feb. 41LS0 (430X01. March 
435.50. May 44130. July 449.10, Sept, 
455 A0. Dec. 465-10, Jan. 486,20, Warch 

474.60. May 48 L00. Sales: 7^28. 

•Soyaheare— Jan. 4654-466 (457). March 
47394746 (4651, May 4S2M836. July 4SM- 
490, Aug. 493, Sent. 49S, Nor. @19504, 
Jon. 509-511. 

'tScyabean Meal -Jan. JJ159l3SJtt 
(13L40). March 137^0-187^0 U34B0). 

Soyabean OK-Jan. 15.99 16 .00 (15.13); 


S osar— Spot KJS (14.52).' March 14.19 


ay 14105. Sales: 3.197.' 
Tin— 295.09312.00 asked 


OCL 14.06- 


(284-OtMU.M 


GRAINS 


••Wheat— March 3S54-356} (347)), May 


WINNIPEG. Jan. 7. tfRye— May 2531 


cOats — May 172) (169 bldl, July 168) 
Iked (164 bid), Oct. 158 bML 

SBartejr— May 247) bid (243i), July 34a 
iked (240 asked), Oa. 237 bid. 
dJFlaxsacd— May 670 (655), Jffiy am 
d (GS5 bldl, OcL 638 bkL 

Wheat— SCWKS ' 13^ per cent, protein 
intern Sl Lawrence 47M (4731). 

AH cents per ponnd er-warcbonse unlosa 


—DepL of aj. prloes previous day. 
Prime steam r.oj>. NY bulk tank cars. 
It Cents per troy ounce flx-warri»use. 
b New *■ B •• cnntract in s*s a short ton 
lor bulk lots or 100 short tons delivered 
f.o.b. cars Decatur and nuoois, ;s*s per 
troy ounce for 50-ounce units of 98.8 per 
cent purity delivered NY. “Cents per 
091b bushel in store. rfCents per 56- lb 
bushel eac-wa rehouse, E.00o bushri lots, 
e Cents per 24-lb bosheL | Cimts per 4s>lb 
bushel ex-warriwuse, 5,000 tai*) Wsj 
d Coots per 591b bnsbcL. ex-war rixman. 
L009bushd lots. wTwopouao, 
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The TTnanctal Times FrBav Tamiatjrg l^g- 


The Governments of Britain, West Germany and 
Italy are likely to decide soon whether to back 
a £4bn. production programme for more than 800 
Multi-Role Combat Aircraft. Michael Donne 
explains the importance of a go-ahead both to 
Europe’s aerospace industry and to its security 
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Why the MRCA needs to spread its wing! 


SOME TIME this year it is 
hoped that the governments 
of Britain, West Germany and 
Italy will give the go-ahead for 
Tull production or one ot the 
most significant military air- 
craft yet developed — the Mulii- 
Role Combat Aircraft, or 
MRCA. 

The decision will be im- 
portant, for several reasons. If 
in the affirmative, it will effec- 
tively launch the biggest 
military, aircraft production pro- 
gramme on this side of the 
Atlantic since the end of '•lie 
second world war. Ji will also 
confirm that the aerospace 
industries of the three countries 
will, for years ahead, have .1 
major military aircraft manu- 
facturing capability or their 
own, diverting if not eliminating 
the spectre of increasing 
reliance on U.S. military types 
that had loomed closer with the 
recent decision hy Belgium. 


Holland. Denmark and Norway 
to buy the General Dynamics 
F-1B lightweight combat air- 
craft. To fail to go ahead with 
the MRCA. it is argued, would 
not only wreck the replacement 
plans for the three air forces 
involved, but also virtually and 
the chances of there ever being 
a unified European aerospace 
industry' capable of matching the 
technological achievements of 
the U.S. 

The aircraft is being built by- 
two consortia — Panavia -on the 
airframe side (comprising 
British Aircraft Corporation. 
Messersdi m i tl-Bol kow-Bl oil m of 
West Germany and Aeritalia of 
Italy), and Turbo-Union on the 
engine side (comprising Rolls- 
Royce. Motoren-und-Turbinen 
Union and Fiat). 

Many people believe that, 
together. Panavia and Turho- 
Uniun could alsu form the 
nucleus of a Inns-ienu military 


aircraft manufacturing indus- 
try in Europe able to move on 
to other advanced types for the 
future. Indeed, Panavia itself, 
even while cuoccnLrattng rm 
MRCA, is believed lu have been 
looking at (he possibilities or 
other types of military aircraft 
for the period from 1990 on- 
wards. Sooner or later, for 
example, it is clear there will 
have to be a replacement for 
the existing Hawker Siddeley 
Harrier vertical-take-off fighter 
and the BAC Jaguar jet strike- 
trainer. Who better to study 
these possibilities than Pana- 
via and Turbo-Union? 

Basic version 

In the meantime, the MRCA 
itself is a twin-engined, two-scat 
supersonic aircraft, capable nf 
filling the full range of opera- 
tional requirements of the three 
countries — close support over 


rile battlefield, strike both at 
sea and overland, reconnais- 
sance, penetration of the 
enemy's defences (interdiction), 
and air-superiority. These 
capabilities are all being built 
into the basic or “common" 
version of the MRCA. 

In addition, there is a 
specialist British requirement 
fur what is called the ADV or 
air defence variant, a version 
that will have special electronics 
(such as a long-range intercep- 
tion radar) to enable it to inter- 
cept potentially hostile targets 
approaching the UJv. — a task 
currently assigned to the Light- 
nings and Phantoms of the 
RAF. 

The total number of aircraft 
involved in the programme is 
8H7. nf which 385 are Tor the 
U.K. (believed to be 220 basic 
MRCAs and 165 ADVsi, 322 
basic aircraft for West Germany 
and 100 basic aircraft for Italy. 


By the end of September last 
year, the total research and 
development cost of the MRCA 
had amounted to £495m., of 
which about £23Um. was the 
U.K.'s share. At September 
1975 prices, the cost of a fly- 
away MRCA is set at £4.96ni.. 
with the programme being 
closely monitored to keep costs 
under control — although there 
is little that the manufacturers 
themselves can do to counter 
the effects nf inflation in all 
three participating countries. 


Goins well 


So far. the flight trials are 
going welL OF the nine proto- 
types being buill. six have 
flown, and three more will fly 
ihis year. These will be followed 
hy six “pre-series’’ aircraft, 
which will in turn he followed, 
it is hoped, hy full-scale quan- 
tity production. The aim will 
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\bu wouldn't buy shares without talking to your 
broker: Can you afford to invest in property without 

consultation ? Investing in commercial and industrial property was never 
exactly simple. 

Today with swifter market fluctuations / Govemment 
controls, capital gains and development taxes and economic uncertainties, 
the com plications have multiplied 

Which probably explains why more and more investors are 
consulting Investment S urveyors like those at S L Quintin. 

St. Quintin have been advising property investors for 
nearly 150 years. And today they work for some of the major institutions 
with interests in property; seeking out property for purchase,disposing of 
properties, preparing the detailed valuations needed advising on potential . 
values in the light of planning regulations and of present and proposed 
legislation. Anywhere in the UK or Europe. 

If you're professionally interested in property investment, 
you'll be all too aware of the problems. 

And you should also be aware of the advantages of taking 
professionaladvice. ■ 



Chartered Surveyors - 

Vintry House,Queen Street PIace,London EC4R lES 
Telephone; 01-23 6 9961 Telex; 8812619 


be to get the first production 
aircraft into squadron service 
some time around 1978-79, 
although this time-scale will 
depend entirely un the rates of 
production agreed between the 
three governments according to 
their own spending require- 
ments, wliich in turn are certain 
to be dictated by the pressures 
from other quarters on their 
budgets. Already in the U.K., 
for example, it has been sug- 
gested that production will have 
to be stretched out to meet the 
effects of ihc 1975 Defence 
Review. 

Thus, the decision fo be 
taken by the three governments 
has a much greater long-term 
significance even than that of 
.settling the future of MRCA 
itself — vital though that un- 
doubtedly is. Fur all these 
reasons, it is being anxiously, 
awaited by the air forces and 
by tiie manufacturers involved. 
The discussions between the 
three governments are concen- 
trating not only on the financial 
problems involved — there is 
still further research and 
development funding to be pro- 
vided. while the production 
programme itself on over 800 
ai rcraTt is hardly likely to cost 
less than. say. £4bn.. although 
it must he stressed that this is 
spread over tlie three countries 
and over a very long period 
(certainly five to seven years 
and probably much closer to 
ten). It is a big derision, 
therefore, and not one to he 
taken lightly. 


eventually also the Phantcnni. in 
the air defence of Britain. In 
the German Air Force and 
Navy, the basic MRCA will re- 
place F-104 Starfighters in the 
battlefield strike and ground 
support roles. In Italy, it will 
replace the F-I04s in the pri- 
mary roles of reconnaissance 
and support for land and naval 
forces. 

Because of this heavy demand 
for a new aeroplane, any 
decision to cut back on the ba»iu 
version of the MRCA would be 
certain to result in pressures 
from (he air forces concerned 
to buy another to take its place. 

This would almost certainly 
have to be an American type, 
probably the McDonnell Douglas 
F-35 Eagle, or perhaps even the 
General Dynamics F-I6 light- 
weight combat aircraft. It 
would be costly, however, even 
though there would probably he 
a measure nf offset through 
industrial work cm the American 
replacement aircraft being given 
io the European aerospace 
industries — and so in the long 
run there might nut he any 
significant cost benefit in culling 
MRCA at all. 


Damage 


Optimism 


There docs not seem to he 
any doubt that the basic; or 
common version will be given 
the full production go-ahead. 
This optimism stems from the 
fact that the air forces- of all 
three countries are now so de- 
pendent on getting the MRCA 
to replace ageing aircraft in 
their existing inventories l hat. 
if it were (o be scrapped. «<r 
even cut hack, it would amount 
to a disaster. In the RAF. fur 
example, the basic MRCA is 
intended to replace ihe ageing 
Vulva ns. Canberra* and 
Buccaneers io the overland 
strike, reconnaissance and mari- 
time strike roles. The projected 
Air Defence Variant for the 
RAF alone is intended to re- 
place the Lightnings, and 


At the sanio lime, there would 
undoubtedly be considerable 
long-term damage to European 
aerospace industries denied the 
design, development and pro- 
duction of any indigenous 
advanced combat aircraft ul 
their own. For there i.» not 
much doubt that, if the basic 
MRCA were tu be scrapped or 
: downgraded, there would bi* 
little or no chance of the Euro- 
pean aerospace industries* get- 
ting back into the advanced 
technology nf supersonic 
military aircraft development at 
any later date without spending 
an even bigg-r amount of 
money. If MRCA were ever io 
go. therefore, the bulk of Euro- 
pean military aircraft lech- 
nology fur the future would go 
with it. For all these reasons — 
which have been put forcefully 
to the governments concerned 
over recent months — ihero i.« a 
reasonable measure of con- 
fidence that the basic MRCA is 
>afe. 

Whore there is .still some area 
of concern, however, is over the 
so-called ADV aircraft, the 


variant specifically wanter 
Thu RAF. but not by.: 

Germany or Iialy. 

The RAF has a daily t» ; 
intercepting and identfc 
Soviet reconnaissance aor 
seeking to penetrate into 
U.K. and North Atlantic 
space. There i> no c 
whatsoever in the minds n 
Air Staff that ii is an unpa- 
peaee time function and * 
be a vital one :n wai 
is for this reason, they , a 
that the specialist ADV air 
is essential, which is why 
have been prva-iRg the Go 
menr hard ;n recent mi 
not to cut it back. 

Push up costs 

They had believed that, 
jccl nf cour-e tu im r 
disasters in the flight test 
gramme and to all other as 
of the MRCA going well 
eluding cost control), thej 
managed io convince the 
ernment in the Defence Ri 
last year of Ihc i: 
lance of the ADV. and 
there was no danger of us 1 
scrapped nr even cut back, 
nnwever. with the suggest i 
possible further cuts in de 
spending a.s pan of nu ot 
Government retrenchment 
gramme, the ADV may 
more come up for scrutiny 
a result, the defence chief 
again arguing strongly 
MRCA in all its versions is 
and that even to cut bac 
the ADV would be ,sevcre 
disrupt the programme. 

This i.> because the pn 
imn costs arc being establi. 
on the basis of the entire 
aircraft, including the U 
AD Vs. Any cut in the nui 
of AD Vs would be boon 
push up the production, cos 
the remaining basic ain 
which i> mil likely to pi 
cither the Germans or 
Italian.-. 

This also explains why c 
body associated with the 
gramme wants to get this w 
question of whether nr 
MRCA is going iu be interi 
wnii under any Further 
defence review set l led as 
as possible. For once the 
duel urn total is fixed, mate 
ordered, ami work is rol 
any subsequent changes of i 
would he even mure dlsrup 


SECURITY PRINTING 

The Financial Times proposes t«i publish a survey on Security 

Printing. The provisional editorial synopsis and date are set out below. 

Tuesday 20th January 1976 

1. Introduction. In spite of the belief that higher levels of automation 
in computer and other operations involving a degree of confidentiality, 
would improve security, the contrary is true, the code-breaker and 
the counterfeiter can harness technology to his own nefarious ends and 
there is a need for a concerted effort to reverse the trend. 

2. Safeguarding company reports and government papers. There will 
always be some leakage oF politically or economically sensitive 
information, but without the right security operated by the printers, 
it would occur much more frequently. 

3. Making (he forger’s job a nightmare. Banknote and postage stamp 
paper can be made impossible or extremely expensive to forge 
satisfactorily. But without going to these extremes it is possible to 
produce other documents— tickets or vouchers— in such a wav that 
they are hard to imitate. 

4. Watching the secure area. A great deal or equipment is available for 
remote surveillance of secure areas and to ensure that onlv authorised 
staff can enter them. 

5. Advice for computer users. Crime aided and abetted be data processing 
procedures is growing .very quickly in the U.S. In the U.K. moves are 
in hand to provide users with the latest weapons to detect and deter 
such crime. 

0. Making the identity card work. Colour-photograph identity cards with 
code lines that make them suitable to actuate magnetic locks can be 
turned out en masse at relatively low cost. They are a simple answer 
to many problems. 1 

7. Security in the cashless society. The proliferation of oash/eheque/bank 
cards poses a serious problem to the careless user. Is the present 
system satisfactory or will it be necessary tu provide a better means of 
identification as more and mure use is made of direct access to card 
holders accounts? 

We would point out that tiie contents and date of the survey are. subject 

to complete editorial discretion. 

For further information and advertising defails 
please telephone. 01-248 8000, Ext. 565. 
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, r ROY H0D50M-V - 

' NATIONAL GO At BOARD 
the Natiraal Uslan of BWpe-; 
:ers have found an *Uyin 
Anthony Wedgwood Bran, 
lecretaryfor Boergy, in their - 
MEign to give £iul a. larger 

s of the-'. 'electricity general-, 
market. Mr. Bean has Iet.lt 
^nown that be ' will -snpport- 
:oal industry*'; ■■ -. ” 

v s entbusiasni' for toa] Vwas, 
\efl by. a paper prepared by 
'• , Derek Ezra:: the NCB chair-- 
s . saying that .four o£l the . 
‘load 1 power: fitadonscoald- 
. up. to £250in. on oil iinports- 
ufnhog .an extra 4m. tons of- 
I in-’ the - coming ^nancfafc 
. and 7m. tons the next year 


ible flaws 


lie Central Electricity tSener* 
" Board has not been 
ulted: about Sir Derek's sub- 
ion to the Minister. If it 

• nvited to comment, it is 
. 1 cted to point -out a number. 

issfhle flaws to the plan. ;- v; 
perficially, the costings arer 

* .ctive. Greater -use. of - in- 
:.oous coal Instead of im-" 
■a 2d oil would be useful in 

oce-of-payineats terms. .'-Coal 


iME CONTRACTS 


is also the slightly cheaper fuel 
at, present. . • , . 

A therm hf heat from heavy 
fuel oil, of the. type nsed in 
power stations .costs the CEGB 
about •..iBfc: •whereas a similar 
mnount ^of'feat froiff jcoal costs 
.about- 7^ t j^cUid^ -ip .handling 
cost8>l- , .;.:V:.'.> • 

' CEGB long- 

term- contracts: with the oil 
compajj^' ^cb SIB at advan- 
tageous ujpriCes--. • .because of 
^demand. 

■ Tp or - disrupt ■ ' those 

Wiitracfe 'mjgtit nulH fy. specific 
Btiteg£^£rpm< the .-four- power 
stations which -can toa either 
fljal nSr oiL ‘ •■■■ 

- Distribution^' Of the extra coal 
supplies needed ' Xhight also put 
the CEGB xt; risk in a-- hard 
winter. - The* - Department of 
.E nergy 4nd the NCB. said at the 
beginning of .'‘this winter that 
harsh weather would, cause dis- 
ruptions to coal supplies. 

^Another factor is the reluctance 
of the .CEGB to .hjeafc assured oil 
Supply aiu^rigeniCTbj'iSi favour of 
coal- wltfewt' wat^rtj^ht assur- 
ances that the price of coal would 
not then- rise.. ■* 

Sir Derefc Ernuisr mpdous to 
avoid a general increase in coal 


prices this winter, and is con 
fident that the industry can 
achieve this. But a price rise 
after March seems inevitable and 
would wipe out much of coal's 
cost advantage over oil. 

Exploration dime 

The NCB is embarking upon a 
big expansion of its coal explora- 
tion programme. '“"We have to 
-make up for the almost total lack 
of exploration during the years of 
the Industry’s decline," Sir Derek 
Baid yesterday during a pit visit 
to Staffordshire. 

The Board baa almost doubled 
the number of boreholes sunk 
this year and Is considering 
spending more than £9m. on 
further exploration in the next 
financial year. ... 

The programme . has been 
expanded to 102 boreholes for 
this year, including four offshore 
to confirm undersea coal reserves 
for the North-East Region pits. 

The Board has 21 rigs search- 
ing for coal — nearly as many as 
there are oil rigs in the North 
Sea. 

Sir Derek said that the NCB 
was finding coal “ four times as 
fast as it was being mined." 


A NEW top-of-lh. e-range Vaui- 
hali, the VX 2300 GLS, is to 
be unveiled to-day at the 
Brussels Motor Show. 

.. It. replaces the Ventora and 
features " improved engine 
mounting . and insulation 
systems to reduce noise. The 
engine has been uprated from 


100 bhp to 108 bhp and Orient- 
ally the car has a new front 
spoiler, new grille and vinyl 
roof. 

The names Victor and Vcn- 
ton are to be dropped from 
the range and replaced by the 
“VX" designation. Both 
models are due to have their 
specifications increased. 


Swan Hunter is hoping 
for more naval orders 


SWAN HUNTER hopes to bear 
within about a month that it has 
won more naval orders from the 
Ministry of Defence to ease its 
immediate problems, Mr. . Tom 
Mclver, the group managing 
director. Indicated yesterday 
when be met union officials at 
the Haverton Hill yard, Teesside, 

Swan Hunter seems to be in 
the running for one of perhaps 
two Type 42 missile destroyers 
for the Navy. 

It is also possible that another 
destroyer of this class, the Car- 


diff, whose fitting out at Vickers, 
Barrow, has been held up by 
labour shortages, will be switched 
to Swan Hunter for completion. 

-This naval work will, be 
handled on the Time, enabling 
Swan Hunter to juggle its exist- 
ing merchant orders and place 
another ship at Haverton HilL 
The only work in band at 
Haverton is a 500-ton steel pon- 
toon and a 167.000-ton Gbo ship, 
now fitting out for completion 
in a few months. Another 9hip 
of some size must be laid down 
quickly if jobs are to be saved. 


OFFERS ARE INVITED 
to purchase as a going concern 
container terminal in Hong Kong 

Located at Kwai Chung Lot No. 2, Tsuen Wan, with an area of 25 acres 
held on a tenancy expiring in 1997 and an additional yard of 10 acres held 
under short term tenancy from Hong Kong Government 

The terminal is operational, fully equipped and has long term users. 

Offer closing time: Noon — 15th January 1976. 

Offers invited by: G. Ian McCabe/H. K. Poon 

Joint Receivers and Managers 
Kowloon Container Warehouse Co. Ltd. 

(In Receivership) 

1530 prince’s Building. 

Hong Kong. 


!‘ush 


jEC Switchgear wins 
’3m. CEGB order 

SWITCHGEAR has received NERC Institute of Oceanographic 
irder worth over £3m.'-froiri- Sciences next summQrA It', will be 
Central Electricity Generating used for "a scientific research, 
d for the. supply of switch- including marine geology, marine 


Government APPO,NTMENTS 

considers Turner & Newall 

grants for , . 

modernising I10W CHRirillRIi 


Brochure obtainable from: 
Deloitte, Haskins & Sells 
15 th Floor 
Prince’s Building 
Hong Kong. 

Deloitte & Co. 

128 Queen Victoria Street 
London, E.C.4. 


Deloitte, Haskins, Sells, Shair & Co. 

Strand Building 

Sixth Floor 

Hamra Street 

Beirut, Lebanon. 


Further particulars can be obtained from the Joint Receivers and Managers. 
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On Inttrirctfoa from D. H. SWe £iq.. F.CJ I. 

Tfto Receiver and Manager of 

WESTDOCK LIMITED, Manchester Street, HuIL 
FOR SALE AS A GOING CONCERN 
Tilt Builncn of 1 Commercial and Domvacfc 
METAL GLASSHOUSE MANUFACTURER AND TIMBER IMPORTER 
wkch tone and export trade 

The Receiver require! offers for the Goodwill al the Buliness, Leasehold 
Premises (if required), metal working machinery, raw material! and work In 
progresi. Enquiries to:— 
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S?tedlrSw SdJ hn/tS" 3 deputy chairman and Mr. Manufacturing (G3.) from Feb- 
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e^fSt receivS °£ l 01 the recession later SKETCIHJEY and managing direc- His place in the U.K will be taken 

L ajsm. the Qje^^thvv ^ worth H40J)00 from Yarrow other major industrial tor of the cleaning division from by Dr. Hans Klemm, who was a 

^Tt^^^tVi^un^ fShipbuilders):! Modular In con- countries. Sir Ronald said: One January 12. Mr. K. W. Lee becomes director of AEG-Telefunken In 
wsbury- it covers the supply *5* . 1 of the Ruepejcrmnc t ham ,h,i nn . n „r a. u. 


(Shipbuilders):' ateaular In con- c ? u Jl tr,es ’ S,r ? ona l d sald; One January 12. Mr. K. W. Lee becomes director of AEG-Telefunken In 

cept -the furnihuse , -is.' to be o{ J^e suggestions I have made chairman of the cleaning division South Africa and Germany. Mr. 

nf f whS?h mraulacturda foir^ieV.Tjme 22 to NEDO and to the Chancellor until his retirement In January Werner Zickemuran and Mr. Kurt 

L K ^ Of the Exchequer is that the 1877. Mr. Lee will also undertake Wkdenhaupt have been appointed 

veS Sd -oSm toSSEe ^ ; preaenet^underX con- Government should make avail- evaluation of specific growth to the Board of AEG-Telefunken 

struction on the Clyde 3or the able modernisation grants for opportunities for the group chief (GjC). 
mission:- power packs, ? tUrngt^^pcSmct.^'To comply; Investments In the engineering executive. , *. * 

with MOp^fire r^ilatioas, each industry for schemes costing up „ _ * ' Mr. R. F. Peake, previously a 

^NATIONAL reMPUTBBg. item ;.wfij.. pe.;coywrncted, from Mo £500.000 and started before . Mr - S. D. Meulat has resign^ director and general manager. 


lined eueser -^engine ran 

mission:- power packs. ■ - . 4*®** 
uius, ^ ^ ‘"7“' . ; . with MQD rfire- : 

aiNATIONAL COMPUTERS 

von an order from the inland .ahumnitnnvpoiqp 

:nue for a J-SM byte 1CL 287U. RFVRnw 

h about H.7SL, to be installed 

irde the end of 1076 at a new 

unto office in (hixnbernauld, ■ 

jand. it will -oe used dor pro- - 

ng the collection of PAYE 

Schedule D income-tax. , - 

N LAING CONSTRUCTION Sv^h ^ 
been awarded k contract; to ‘ - -i 

I more than 100 new homes ^ 


re rcj^ latious, each industry for schemes costing up „ ... * • Mr. R. P. Peake, previously a 

b_: constructed, from ko £500.000 and started before Mr. S. D. Henist has resigned director and general manager, 
nqptwents. Ihe end of September 1976. “ oin the Board of CRUSADER has been appointed managing 

r'W" " ■ 1. - INSURANCE and is replaced director of COX AND WRIGHT. 

JHOPFrmNG has SimDle wav by R Banker, vice chair- Mr. P. G. Wilson has been made 

>d#three shopfttting af * . man of the Board of the a director. Ihe company is now 

dong. about £140,000, >Tbe Chancellor of the Fireman's Fund American. Insur- a member of the WGI Group. 

|fies of Peter Lord, Exchequer is considering this * nce Companies. JHr. D. S. Purdy * 

iSchahi, at NewMstle- suggestion seriously and will tell V now retiring and has resigned ^ Adrian Baker has resigned 
K 1 Sf e “lLP the Neddy Council of his view from 016 Board ‘ his appointment as managing 

^ * week. „ « w-*- V.. , ^ director of KABL EYBL (UJC). 


to KJUO.OUU and started befi 
fee end of September 1976. 

pimple way 

TTbe Chancellor of 


M r Arxir "rvuv-cTn t rr-rrmu branch - olf Miss Sclfridyi at “‘“J, . . . _ ' Mr. D. E. G. Pram has resigned ‘ ‘“ /- 

N LAING COpiiSTRUCTION Norwich. J 1 suggested modernisation ^ a director of the BRITISH- * 

been awarded i contract, to ... J . ... .grants because it seems to me BORNEO PETROLEUM SYNDI- Me* p - J - L Walker and Mr. J. 

1 more than 100 new homes cjmon.Vk. a m«n Eneinperinff “*« most simple way of doing cate. Mr. S. D. Brooks has joined McLeod have joined the Board 
, H0Mto S ISSedSfSrfel » Th® ra <”»y would come from the Board. • of CHANDLER HARGREAVES 

BtJ ‘ developmexu, S the taxpayer, but unlike much ’ ■ . * WHTTTALL AND CO. Mr. E. F. 

iWe Packaging, Manchester, for « Government expenditure it would BRITTAINS (GROUP MAN- Marih has been made reinsurance 
: ZlIt Nl wiSS . central impressioii‘ generate wealth." AGEMENT). In announcing the director. 

mlnlfcg machine which wifi be'-r^Sir Ronald also Mnted that formation of this new company * 

us^ for wrapped bread padcag- little Neddy committees for the and the composition of Its Board Mr. R. H. Beresford has been 
h igiy. . .' "foundry ■ industry and the yesterday, the name of the hold- elected a director and an execu- 

£ ue ~ ' * machine tool industry would ing company appeared as Uvc vice-president of ESSO 

■oom fiats m two maln.blocto. LEASCO- - SOFTWARE,- Maiden-, soon' >t>riOK out - schemes for Brittains Print Ltd. This should EUROPE INC. 
re will also be -parking lor -123 won a study 'SSLSSSi Sd unS? K hav e read Brittains Ltd. * 

^ blocks. era ^ nt ^ . under one ofxoqtsact .from Greater Glte- iajduatry Act similar to the * « , ^ r David Charle5 ^ ma ^e a 

blocks. ■. • go w .Passenger Transport Bx 001 ^ maderaisation sdiemefi alreadv Beamish Belisha and • Co^, number of appointments to . the 

tive to investigate technical and stockbrokers, announces that ^ 0 ard of A E. SYMES (CITY). 

r*i5S RMAT 2!? N operational- requirements for a f r wool textiles and fronJ jjuiuaij 23, Mr. R.T. Foster These Include Mr. R. & L 

TEKS has received an orda: crew . , protection and locattop ^ a p*mng. and Mr. J. R. B. • Russeil-Stracey, Buckingham (chairman), Mr. F. 

,th more than £m,W0 fpm syitepii.fPALS). Leasco will W ; T n ■ . senior partner and dealing part- Hobbs (managing director), Mr. 

Natural Environment assisted bflts associate compafi* ‘AUp priority ner respectively, of the former r. A' Rutherford, Mr. W. Davies, 

1 1- arch Council for a Series 60 InbuconyAIC . Manageni&nt Cdp-= „ repeated bis fear that ««* Col. will be Tewing Mr. S. L Tarn, Mr. J. H. Stevens 

^ exc ^ s smtant s, who will evaluate - the \Sd be late ^to the 2^ W* VANDER- , executive - director) and Mr. 

300-MO to be delivered to the human relations aspects at ,? l J?}° PELT AND CO. as .associated j. a. Gower. 


Thames 


Housing 


SIMON-1 


V a Simon Engineering 
has received an ordei 


Lumb Lane, Audenshaw, Manchester M34 5GW 
Telephone 061-370 8515 

ROAD TRANSPORT BUSINESS 

East of Scotland 

A well establbhed Group with dlvarro Interest withes to consider the 
development of hi Road Transport Division by means of mercer or similar 
operational agreement. Alternatively, offers to acquire the Road Transport 
interests of the Group. will be considered. Flexible financing terms can be 
arranged. 

The fleet of 30 modern vehicles, mostly under 3 years old. comprises 
articulated and rigid tipping vehicles from 10 tons to 32 tons GVW complete 
with platform, tipping and low loading trailers. The central fully equipped 
depot h conveniently situated in the East of Scotland. 

If you would like to discuss the poisIMfitFet with us. please reply In strictest 
confidence to Box E.7I24, Financial Times. 10. Cannon 5ireat. EC4P 4BV. 


FOR SALE 

WEIL MANAGED, PROFITABLE AND STRATEGICALLY SITED 

MACHINE TOOL BUSINESS 

IS AVAILABLE 

CURRENTLY SUPPLIES OFFSHORE OIL AND ITS ANCILLARY 
BUSINESSES 

Capable of considerable expansion, both in turnover and premises. 
Present turnover £150.000 yielding substantial net profit. 

Principals only In writing to.- — 

K. E. LEADER. ACCOUNTANT. 

I IB ELLESMERE ROAD. SHREWSBURY SYI 2PT 

HEATING, VENTILATION, 
REFRIGERATION, DUCTING 
ENGINEERS 

Engaged in design and installation of commercial 
Heating, Ventilation and Refrigeration with fully 
equipped Ducting and Sheet Metal shop. Leasehold 
premises Hampshire. Write to Box E.7I06, Financial 


£52 JFSSn Times. 10, Cannon Street, EC4P4BY. 


senior partner an fi dealing part- Hobbs (managing director). Mr. 
ner respectively, of the former r. a.' Rutherford, Mr. W. Davies, 


3** He repeated bLt fear that B?” 11 ^ rad Co, will teTeaying Mr. S. L Tarn. Mr. J. H. Stevens 

^ Britain Xuld be late ISo the 2^S ar ?^ W ?.^ 0 *** VAN ?? R : (executive - director) and Mr. 
‘•-i - e i at .® mro , r °® FELT AND CO- as associated j. a Gower. 

— .^e boom because it was late members. The style of Beamish J ’ . * 

entering the world recession. “It Bellisha and Co., will remain ..... .. 


OMPANY^ ANNOUNCEMENT' 


ibetween ■ 1980 and 19S5." 


. AFRICAN LAND^; 

iND EXPLORATION COMPANY S-fiS 

L rA/CTriYI^lV. • peaked out and 4f that happened 

1AYJUIJL JCtiL#‘. . ! bur position would be very 

(Incorporated in the, Republic *} South Africa ) : j Jf^- e 

The following results, are announced in respect of i 0 *^. U we° h“e d ttJ r p2S- 
le tWO above mentioned boreholes? bHIty to modernise and rei-equip 

™ V . , .borehole W 5 . 

This borehole is situa t ed in . the Withok area, of/* get .increasing productivity as 

le company's mining :lease,' approximately 1 600 y returns to the economy. 

letres'East of :the Western boundary and 1056 *'"**"• ^ ttat 
letres Norttof theSontti-West corned. This bore- fSToifcSia S ta'aWgw'^y 
ole, whim was originally drilled in 1939 and was* ta wso, we could have a very 
iken down only to the Kimberley reef horizon, has* different picture in Jw years 
sen re-opened, deflected and deepened to intersect ^between isso and i9S5. 
ie main reef leader. . . ' — : — : : - ■■■ — 

v bi^:reef' leader . •’ ; ' bank return • 

Corrected Value Gold Uranium" — wwino^v ineT i ^i ' w 

. Depth Width Gold Uranium Value Value . _ . j SD . ? r dec. t-i 
Metres cm g/t. - Sg/t cm^/t cm±g/t' lar e . forweefr 

Sddb^rtonJ 2231 .. 2- 10 014 58 3>S1 - BANKING DKPARTMKN1 

ilnteraectiim 2230 24.7 13^9 0.19 33ft 4.63' -! . Mj aA*o| 

Ith deflection)' - ■ „ ■ ao.sea^si- LBw.sss 

;h Intersection . 2230 15.7 138.09 0.38 2137 : 5-.90 - 

ith deflection) ■ . . ... ^°w,s«|-^B9.4i2,S06 

Core recovery was complete in all three inter-- wjtmwi- *.mo^8s 

.Briions — • •• i,B8e.6«s9M^^2e^l74 

On the main, reef leader values tend to be concen- - p- -i , 

rated in shoots. From the L resolts obtained it is not; assets . ....... 

ossible to esttmate the width and extent of the shoot awt. i jbaidmb -iwawjw 

itersected by this drilling. ' v e&wl,bo&.- 

Drilling has been completed. - \J- ‘ sxms.too- mx t 

^ BOREHOtfiSWM. .... fcrr::::: ^fiSSi^SJS 

. This borehole is situated- outside the company's, r ' 

lining lease on the Farm Witpoertje, approximately • 1 , ■ - 

400 metres West of the Western boundary .and ,2 ^00 >~~~ . issob DBrAvniBiiT ■ - 

aetres North of the. South-West corner of the mining l ^ 

sase. ; This : borehole was driHed; to intersect the, So4w -mooo.ooo 

lain reef leader, but. due- to . adverse ground conai- -• G,i£/^ee.i88 - am.iw r w7 

Ions has been abandoned without any intersections ? “ + . a,X9 ^ 07 

emgobtMped. ; ; . , : . ..; v SSSSfe 

ohannesburg. y- v ... • - bm.wa»^- m.im,bsb 

'tk January,. 1 $ - ■; ' k 1 ao.ooo . 000 !- mnoaoco 


faltering the world recession. “It Bellisha and Co., will remain . J . , 

is really how we respond to the unchanged. * Kr.TL vnger, managing direc- 

next t^o years. The top priority * *or °i BntaA Aluminium, . has. j 

for this country now is to get an Mr. Christopher H. Hanner and ^ £ a *h^Rrrr«H 

divestment boom by, bringing Mr. Barrie C. Johnston have been MATK)JS&, B on? CORTORATTON 
forward investment into 1976 appointed directors of CHARTOt- NATIUNAIj OIL CORPORATION. 

jwhioh would not take place until HOUSE JAPHET (MIDLANDS). „ _ * . . _ 

1977.- . the Birmingham branch of **- W. H- Lowrie has been 

.v “Otherwise we would not have London merchant bankers S’ 1 ®£ 

the capacity to respond to the Charterbnuse Japhet Mr. Hanner BLl^E^PERMOGlAilL He 
rise In world trade until it 'had has reured as senior partner of js managmg director of W. H. 
peaked out and if that happened fta»nt and afiicitora. Mr. Lowne, a aubsidlaiy. 

^ur position would be very Johnstonjs a director of Charter- * 

Serious. We would no longer bouse JapheL . £eofirey Mym, has been 

be on the league of big industrial „ . . appoints deputy general man- 

5 Mr. Jehu D. Powe has been ager. Eastern Region, York, 

lfl peri cent m 1977 and sERVOIL as director of engineer- * 

jo; get .lncreasj ng productivity as jog services. Servo II Is a sub- ALEXANDER HOWDEN GROUP 

^ md Co - JFSEeSBffSS 

, « H we do that in ■ me next * within the group: Sphere Insur- 

Mr : a Wilson has been anCe Comp^ and the Drake 

i^SSs* 001 ^ 5P* , SS^i 0 m ^aJgS.rd BTJiB Insurance, Mr. J. ft. Carpenter 

In 1980, we could have a very FAMILY INVESTMENT TRUST. . becomes chairman, and Mr. A. J. 
different picture in the years *■ . pqb* a dirai*top nf both pomnnnififi'. 


Hr. Trevor Dear has been 


BOX FACTORY 

(Cardboard and Timber) 

FOR SALE 

5haswd A.4I id]ueat MarsersMe/ 
MMltrah. 2 workshops, 3 dwellings, 
mnes H umous buildings. Over 4 ACRES 
PLUS, prlvsa roads. 
Neglected. Turnover potent I a] Imme- 
diately £100,000. Trained staff- 
£80,000 <ono) or participation. Write.* 
DREAMRISE SECURITIES. 

BE RO, TERN HILL. SALOP. 


FOR SALE 

Bulk beer bottlers and wholesale dis- 
tributors of wines and spirits etc. 
Supplying establbhed connections and 
own retail outlets In Merseyside area. 
Substantial turnover and profit 
potenotl. 

Write Box E.7166, Financial Timas, 
10, Cannon Street. EC4F 4BT. 


TAX LOSSES 
FOR SALE 

Capital Tax Losses for sale. 
Any amount from £250,000 to 
~ £5m. ' ' 

Unex Investment Trait limited, 
29 Charles Street, London, W.l. 


BANK RETURN 

' t r ~ WrfinewViy lDft.14) nr 
. . Jsd. 7 dec. (— > 

‘ 137 6 • for week 

; BANKING DKFARTMKNl 
■LiaBilitiBs I £ i £ 

lanital .1«.*53JJP0| — 


}5pet*« r Dep09 

tVnfcMr m 

Beeervuk Oi 
>- Airs-.-..-. 


345 . 372 , 9021 — 4 .B 40 .OBS 


Unex Investment Trait Limited, 

Mr. R. A. Henderson, chairman sphere Drake (Underwriting), Mr! 29 Charte Street, London, W.l. 
of KIerfl wort Benson has resigned j. A. Turner appointed chairman established Nursing Home on so.se* 
from the Board of ASSOCIATED and Mr. J. A. Bouxhtwood and Mr. E2W-S i^^VwaX 01 vouMa' 

BISCUIT MANUFACTURERS. Mr. R. J. Flint directors; Alexander • the home Is at present registered ter 31 

W. a N WUKnMm, , dJlMIor of Howden nd Swano. Mr. C. G. Bird SK,r.,“HW STJSlllR 

Klein WQTt. - tjauson, has. been and Mr. V. A. Prust become accommodation used bv me order, ihe 

appointed, to. the Board In .hhs directors; Howden Management ,"7^2^ rS 1 ' 1 T^warti" 7 bu MthrooiiSs! 

place. > •• Services. Hr. R. J. Graham a 5 ori*ato rooms «c. spacious domesoc 

r oltn.es. Nit to nrat floor. The cwnmiin.tv 

■ Jr, . turector.- - House*. t5 bedrooms. 3 day rooms. 

Mr.- Henry Weavers, deputy * h.tcnen. cnspei. ce^t hMtrap. a 

chairman of. H. S. Weavers Mr. P. G. Lowe and Mr. David ftSSow. fu“ details from john bray 

(Underwriting) Agencies, has pitts have been elected vice- ft.JSa2L.ii ¥.V r, iS« 

been appointed to the Board of presidents of the ELECTRICAL ^ ^ w - s< * • ■ ^ ■ ■ 

LONDON UNITED INVEST' CONTRACTORS’ ASSOCIATION. HOTELS AH9 

MENTS, the parent company. Mr. Peter D. Dey has become . ......... 

* secretary in place of Mr. Brace LICENSES PREMISES 


MENTS, the parent company. 


Mr. B. ' D. BnDfmore has been Gray, who continues as a director. 

■I’ZTJ appointed a director of ■* 

___ L j SCHRODER FINANCE and Mr. Basil Tnrvey. managing 

i;i5wTlDe.&S— 176 946J500 s SW tf LEASING, • sub. director or the VICTORY INSUR- 
l»3B,™,e33 176.W6JXQ flduvta of Sctaoders. ANCE COMPANY, will be retiring 

ES6^0l,60ff.-v * . onMay31. On April L Mr. C. S. S. 

pnanisw. Bquir't j Mr. Robert G Lambert and Mr. Lyon, chief executive, will be re- 

4 nthqr 8eea,~. »M9.TO-r peter 1L , MleH have ■ been turning to Legal and General 

&6i7,8i2 + u,i»,sot appointed to the Board of FAIR- Assurance Society to take up a 

Coin,...— 10O ' M6 VTEW ESTATES (ENFIELD), the senior appointment with the 

1,668,066.856 —166^82.174 main operating. subsidiary of Faii> society. Mr. Lyon will remain a 
- ■ — view Estates. director of the company. Mri Alan 

r — iqotiB nupAimiBHT 1 • * I* Preston, the present deputy 

I3TOBDWABT318HT - Mr. ’A. L. Shearer has joined the general manager, wiH succeed Mr. 

TjABrLm»3 .£ .« Board of .CHARCONk.a subsidiary Lyon as chief executive, and will 

km™ Imofri ■ iS.iBOJ»o.«jci-kM.ooo.ooa of the .Charterhouse Group, as be appointed to the Board from 
6^127^2.189 Finance director for. the Charcon the same date. , 

inPwk'aUflvt- 22,547^18+ 13. lawoT group. He was finance, director . . * 

AB3KT3 : ' of Cbarcon Products. . Mr. J. M. Reid, joint managing 

... * director of the ho rticult ural 

Mr. Ward Stewart managing division of JL AND G. CUTHBERT 

* 7 ■ , -S3 : director of ALCOA OF GREAT has been appointed to the main 

' - s.iic,a»,00Q- axwoocq BRITAIN, . has been appointed Board. 


the heme Is at present registered far 31 
pstienis with considerable scope far Im- 
provement by utilising the ancillary 
accommodation used bv the order, ihe 
properly comprises main building. 11 
staff bedrsomi, 7 wards 7 bathrooms. 

5 private* rooms etc. Spacious domestic 
olfates. lift to nrat floor. The Community 
House: 15 Bedroom*. 3 day rooms, 
kitchen, cnspei. Central hestlno. 2 
oa races, outbuildings, etc. Price £95X00 
Freenold. Full details from JOHN 8 RAY 

6 SONS. 11 Warnor Square. St. 
Leanards-pn Sea. Tel, Haiti was <20512 

HOTELS AHD 
LICENSED PREMISES 


■ JSStiB DBPAWT31B1JT 


TJABIXITIBB 


AS3WPS : - 

. 1L0 

OttarGortSesa.S.esa.l 
OtbqrSesai'f'Uea- - EM,7 


HOTEL FOR SALE 

CENTRAL 

LONDON 

MODERN 

with garaging 

NEEDING OVER. £2,000.000 TO 
BUY IT 

ONLY. DIRECT 
ENQUIRIES PLEASE • 
Write Box E.7173. 

"■ Financial Times, 
tO. Cannon Street, EC4P4BY 


PROPERTY COMPANY 
The shareholder) of a small private 
Property com pan* situate in Liverpool, 
w th tubs tan pal property interests, 
and a liouid Ity position of approxi- 
mately £1)0.000. have certain uxstlon 
problems and wish to dispose of their 
shires. 

Principals only contact Boa £-7fdff. 
Financial Timas, 10. Canaan Street, 
EC4P 4B 7. 


COACHWORK A SPRAYING 

LondonfSurrev: 10.000 sa. ft. new 
building. Purpose designed and equip- 
ped to last detail, for high-speed crash 
repairs. C.H. Offices. Staff rooms, 
showers, etc. 2 bench chassis and one 
Churchill Jigs. Law-brake system. 
Spacious Internal area for any vohlclo 
with 3 access points. Paicd yard 50160 
Cara. Lloyd's approved repairers. Many 
years' connect on Includes major Insur- 
ance companies. Audited figures. III- 
hoalth forces sale. 70 years' Lease at 
low ground rent. U25.000 all-in as 
Ming concern. Proposition wtH corned. 
Principals or retained agents. Write 
Box C.7172. Financial Times, 10. 

Cannon Street. ECdP 4BY. 


WHOLESALE ELECTRICAL 
SUPPLIERS BUSINESS 
FOR SALE 

Established many years. Capable of 
rapid expansion. Low overheads. Turn, 
avw £120.000 p-a. Own F/H S/S 
wire bouse. Outskirts of N.W. London. 
Write Box E.717S. Financial TIbim, 
10. Gannon 5(reet. EC4P 4Bf- 


ELECTRO PLATING 
BUSINESS FOR SALE 
AS A GOING CONCERN 

. owing to death of Principal. 
Details from: 

EAST LANCASHIRE PLATERS LIMITED 
Oxford Road. Burnley. Tel: 2S621 

FOR SALE TO HOTEL OR 
SUPERMARKET 
' GROUP OR THE LIKE 
Establ.ihcd 

WINE MERCHANTS 
.SHIPPERS & BONDERS 

based In the North of England, with 
exclusive advuttageoiu buying and 
other arrangements. 

Write Rex E.7176. Financial Times, 
10. Cannon Street. EC4P 40Y. 


FOR SALE 

Very old established Motor Business 
situated In highly tnduttrl lined East 
Lancs. Holding top grade Japanese 
Car Direct Dealership also separate 
Wholesale /Retail suppliers of motor- 
ing accessories and para. Including 
slsa top grad* of touring caravan 
dealership. 

Principals only apply: 

Write Box £.7129. Financial Times, 
JO. Cannon Street. EC4 P 4BY. 


BRICK COMPANY 

FOR SALE 

This Company based in Kent, having 
a production capacity of 2 million 
bricks p.a., can be purchased for a 
figure negotiable around £2110,000. 
Freehold premises with well maintained 
plant and machinery. 

Please write to Box E.7J6J. Financial 
Times, 10. Cannon Street. £C4P 4BY. 

PRECIOUS METALS 

West Midlands. Over £150.000 
casting company, wall established in 
turnover supplying gold and silver 
castings to jewellery trades well 
equipped and staffed: run under 

management; manager will sesy on 
agreement. Would suit bullion dealer 
or private enterprise. 
jEnqnlrles In tint place from 
principals only to: 

MR. KNIGHTON. EYRE * CO.. 
1041 Stratford Road. Birmingham 28. 
Tel. No. 021-777 4241 


SELECTION OF 
HIGH YIELDING SHOP 
INVESTMENT PROPERTIES 
NORTH OF ENGLAND 

Not on one parade. Let on full 
repairing insurance leases with 
frequent rant reviews. Available either 
separately or as a portfolio. 
RETAIL PROPERTY INVESTMENTS 
LTD.. 

47 Peter Street, Manchester 2. 

Tel: 061-834 2510 


FOR SALE 

Mineral water manufacturers and 
wholesale distributors ol beers, wines 
and spirits. Depots in North Wiries 
and North Welt England supplying 
established connections. Modern plant 
and transport. 

Write Box E.7J67, Financial Times, 
10, Cannon Street, EC4P 4BY. 


LIGHT ENGINEERING CO. 
TURNOVER a 00 .000 pjL 
Employing: Approx. 35 personnel 
Equipment: C/Lathes, Capstans. Mill- 
ing. Drilling and Single Spindle 
Automatics. 

Situated: N.W. Coast 

Write Box E.7I7T. Financial Times, 
10, Cannon Street. EC4P 4BY. 


BUSINESSES 

WANTED 

LABEL PRINTING 
COMPANY REQUIRED 

with Flexo and/or letterpress/ 
litho reef priming facilities, in 
London area. 
Confidence honoured. 

Please write to Managing Director, 
Box E-7ff6. Financial Times, 

10. Cannon Street, EC4P 4BY. 


COMPANY 


sroking to diversify ia activities, 
wishes to icqulre/ participate lx until 
manufacturing company with export 
potential. 

ftepftes In confidence to Box E.7170, 
Financial Times, 10, Can non Street, 
EC4P 4BY. 

PROPERTY dealing company with realised 
or unrealised losses unv sector) required 
by substantial private group. Write Box 
E.7169. Financial -Times, 10, Cannon 
Street. EC4P 4BY. 

EXPORT trading co. required. by oroorm- 
ilve-merchints. Suit prlucKMl with retire- 
ment nr o Worn s. Cash and Income. Write 
Box E.7 132. Financial Times. 10. Cannon 
Street. ECdP 4BV. 


BUSINESSES FOR SALE 
BUSINESSES WANTED 

APPEAR EVERY FRIDAY 

Rate: £12 per single column centimetre 
Minimum 3 centrmetres 

For further Information please contort; 

mr. Francis Phillips ot-248 sooo ext: 456 


I 
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STOCK EXCHANGE REPORT 


Gilt boom continues but equities begin to look tired 

Index up 0.7 at 390.5, after 393.1— Golds give ground 



Account Dealing Dates perty shares again particularly Allied eased to 69 Sp on dis- buying m a thin market. SpireUa moving up 3} to 6Sn; the preli- Wfc- 

Option active. Most of the day’s gains appointment with the prelum oary hardened 2} to 60}p, while gains minary figures are due on Tues- fOT.idea a dun,, 

•Ft ret nanian t lot iiuwimt ««w emai l and not as widespread profits, before closing 14 off at of o were seen in Lee Cooper, day. contrast at 2Sp. down 3, on the 

nSiS^ s D ««!?' nifSLi l0 i?»™ r as 6 onWedncsday. ThIs_ P was 70p. ^ Else where in Breweries, Tap, and (tomUned _ English Tate and Lyle continued firmly «&«■> dividend omission and 


Dealings tions Dealings Day 

nnj. on in. e T,n a T-- on reneciea m a uiajurny UT rcaea rre» cuuieui. iu» ccaaiuis uiuuHt. -I «~r- “* «™b, mau aau ui ruuua, *if*ws ’* " mzi 7 :"~- ~~ 

if?' 2 ? over falls by about 2-1 in P.T.- Interim profits when the company Simpson A dosed a penny the preliminary * erE 4 *J°; on SIcafl 

i 3 ?**? £*?■ * *,*“*„ quoted Industrials’ compared with reports next Tuesday left Scottish cheaper at 33p following the announced January 23 last year, buymgja a thin market - 
Jan. 26 Feb. 5 Feb. 6 Feb. li previous day's ratio of 6-1. and Newcastle a penny better at interim statement. - Brooke Bond attracted a fair Interest in Newspapers lessened 

• “ h« lime " dealings may take place The FT-Actuaries All-Share index fiOp. Leading Electricals stayed fairly amount of intereMfoltowfag FreM ”J*j r£t t !2“SlS5 

fnm mo aun. on busmus days earlier, hardened 0.4 per cent moretoa Buildings bad their fair share active aiUiough, with pffitakers mGntJori - the Ordinary closing i remained finn and United gamed 
Although volume yesterday was 
a little short of Wednesday’s 

remarkable scale, continuing remained wen aooye me recent -» 75 E=T= 1 — II were finally 8 softer at 147p ana zr^ZTiu ~ n f ' Ur ther market and Alliance Alders. 

heavy support for British Foods average. ...... . | _ f™* . 11 1 ICI) II ™ while aJSSE « pSSer/1 4SSSS, M^Z 


coraenea v* pc* iuuid «« f Buildings naa metr iair snare acuve aiuiougd, Wien profit-takers v “ II «T- -Z* lli mM JL m nr* tn 9«n A<KAriflteri Rnnfc 

s ire 

remained well above the recent - | 75 ■= _ 1~ ll were_ finally _8soft« W7p and a§ 2S£ 


a gain provided the main theme Uncertainty ahead of the IMF's 
in stock markets. Interest was decision on the sale of its gold 
fairly well balanced between the for a re . act f° n 

longs and shorts, but the former .f?- 30 to. S136 per ounce in the 
achieved the larger rises which bull, ° n pnce wbich prompted a 


extended to a point and more 
for three-day gains of nearly 4j 
points in some instances. Both 
sections suffered a midday re- 
action when a lull in the upturn 
prompted profit-taking. 

.proved short-lived and 


reaction in Gold mining shares. 
Some fairly substantial losses 
were mirrored in a fall of 11.7 
to 232.9 in the Gold Mines index. 
A routine trade in investment 
but this curren vy made no great 
a fresh hnpresslon on the premium which 


where, a sizeable buyer in 
rather short market left Comet 
Radiovlslon 6 to the good at 54p. 
awaiting news from the annual 
meeting. 

Renewed investment support, 
plus news of the fSOm. missile 
contract, carried Hawker up S to 
a fresh 1973/76 peak of 370p and 
Vickers were 3g’~ - • 

longs. News of another U.S. The big four Banks encoun- stood out at 263p. up S. while rising 4 to 160p, 

Prime rate cut to 7 per cent, tered a brisk trade and closed International Paint, 255p, and Tube Investments 

underpinned sentiment late but firmly although a couple of pence SGB, 110p. put on 5 apiece. On 

major innondernbles to-dav in- below the best. Ltoyds faxed the bid front, H. C. Janes im- 


upward movement left closing *£&$? 
quotations at the best. Final 

improvements at the shorter end vpk^Vat, it rnnwXi™* 
were rarely more than }. reflectine Jf ?MI4 (0 Sb 8 f “ 

an element of restraint Imposed UDUI4 l 0 - 0 '" 0 '- 

by some sizeable liquidation in r hAttar 

relation to that experienced in the A«ujua ux-llci 
of another U.S. 



Oct Nov Dec Jan 


Philins’ Lamo 'Bfflta rationalisation moves, but Sompor- among re i*r/ rowings, put rat 
’ ~!! 8p ’. ga7e , a tex eased 2 to 55p after the interim 1} to 36lp after the interim 
more of the recent good rise. reporL small buying in a thin results. Comment about, current 

market raised Danish Bacon “A" trading prospects deterred ffegt 
T to 158p. while Bernard Matthews buying of McCorquodale which, 
improved 3 to 73p. Cavenham at 230p, shed 2 of Wednesday’s & 
contrasted with a fall of 4 to 127p. rise on the preliminary results. 

. . . . , _ j. Lyons “A” consolidated Wed* 

Perc y Bflton Wg* 161- 

v * — a _ penny a t 103p after a reasonable Activity in the Property leaders 

“* trade and Leisure and General remained at a high level but', 
picked UP 2 at 35p. prices closed little changed after . 

narrow fluctuations m a fairly- 

Ttnntc Tin nvain evenly balanced two-way' trade. 

I3001S np again MEpc managed an improvement - . . 

Miscellaneous Industrial leaders of S at 93p and Amalgamated 


Plessey managed to close a penny 
harder at 74p, after 76p. The 
Post Office’s decision to lift its 
embargo on new contracts for 
telephone cables made little 
BICG, 
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J*n. r 4 m. ; J«l 
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232.9 

6J3 


0-B-fflimW !!«»■ — ; 6Z D f 

nttoi iotw i 61,1 ** 

iadiutrWi otiJlrary 
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Ort, Inc. Vital e— ; 
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63.71 

359.5 

244.6 
5.40 


6 LSI.. 60.45. 
63.16 60-01 


69.71; CaW- 
3MJ- 87s;if’ 


324.6 3614 

242.9 243-2 
5.47 5.50' 

15.25 15.35 
9.62 t.S5 
8.359 7,117. 

60.49 62.38 
Z1.414 18.016' 19.63 1_J1 1.569 13,71 
t am. n*L 


15.05 .15-08 
9.75- 9 .73 
8.143 8.789 
- , 105.66' 
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ia.» Sas.'J oa 32 Ji; j>t! 
a-,-;. iAj Go'-t. S^cs. 13 
Hines 13 9 55. $E AfUi.iy * 9 *^ 

highs and lows j 

I^i3< jdiTtrc 
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S.E. 


active 


Goct. Sec,— 


Fixed lot.... 


ImL 


62.54 

I'dUlii 

62.51 

rBl.dl 

S90JS 

■t:h 


juid Stines-: 442.3 

•22'3i 


j 4a. in 
I ii’l 
| 50.53 
Ml? 
j 146.0 
1 Ifti! 
218.4 
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■ IZ7.4 
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activity, particularly in cf DIF gold- Prices don 
Miscellaneous uiuujumj «:■««.-.» 01 o ai sup anu n«u«g«Bsiiw r::r ■ _ Ipri fn-sh Knycrs to SinaUy above their mnn 


elude Minimum Lending Rate and well at 250p. up 7, with sentiment 
announcements concerning either helped by favourable Press com- 
a short or Ions “tan” i^ne. nr ment Barclays and National 
both. Corporations arrnin followed Westminster both improved 5 to 
tho main funds hipdier. 3l0p and 263p respectively but 

Eouity markets remained in Midland ended unaltered at 293p. 
qood heart yesterday, but the. Clive were an isolated dull 
emphasis was again on selected feature in Discounts, easing 4 to 
second-line stocks: after making 70p on the Interim statement, 
fresh progress in the morning, the Sec combe Marshall and Campion 
leaders ran out of steam. Up added 13 to 270p. Among Hire 
3.3 at its best of the day at noon. Purchases, Ueyds and Scottish 
the FT 2n-share index closed onlv hardened 4 more to 8Sp. 


proved 8 to ISSp in sympathy 
with a rise of 2 to 121p in 
Barra tt Developments. 

ICI moved up 3 to a 1975/7C 
peak of 347p. Elsewhere in 
Chemicals, Alginate were note- 
worthy for a rise of 10 to 17Sp. 

Burton *A’ wanted 

little altered 



and 


0.7 higher on balance at 390.3. The volume of business 

Although the volume of trade was tracted quiet sfaaroly in Insur- 
modest, some good-sized buvlng 
orders were seen initially. How- 
ever, once these had been com- 
pleted, interest faded and prices 
drifted back on light profit-taking. 

Elsewhere, most areas saw a 


Stores closed 
following a good 
ness. Barton “ A " 
con- at 49 p following 


early gain 
unchanged on 
GKN hardened 
Secondary issues 
meatures in Blackwood Hodge, up 
ll to 149p in a thin market, and 
APV which rose 7 to 

D jlort a~'ve rej>>rt e7 «;i65 ? . Ei^ gjopnnt Jdt 
and Elliott lo 50p before * — where Tndedon and Lamberts better at 128P- 

of 3] higher on balance 
Expanded Metal picked up 
67p and Burgess Products 
two-way busi- similar amount to 40p. Comp, 
closed 2 better rose 34 to 77ip and Wolseley 


Colman ended 4 firmer at comment, gained 4 j more at IZp, market, Massmutnsl Mortise and (£221. 

040“ 33Sp. after 340p. Bank Organ Isa- whfie news of the successful let- Really Investors rose 69 to s»op- A mcn- the lower-pricedi 
"^ p ' tion “A," with results due January tmg of a German pro^rty de- Sshippmjrs closed wi.n narem. venterspost insop'i and D« 

— — * - * * '* C. H. Bcazor- 4 mixed price movements alter -- - ^ 

m • A kiirinau 


tein (TCDjjI were botii 


ances but prices still managed to 
edge forward in places. Phoenix 
improved 4 to 212p and Sun 
Alliance were 3 To tbe good at 
435n as were Eagle Star at 12Sp. 2 easier at 214p. 

Steady at around 7Up Imme 



useful two-way trade, with pro- d lately in front of tiie results, 


Among second- despite the forecast of a return 
ary issues. Ladles Pride revived to profitability this year, 
with a jump of S to 4Sp on small stood out in Shipbuildings, 


to 128n on the chairman’s state- 388p. while British Petroleum sympathy 
ment at the annual meeting, while eventually reverted to the ^ r : 
ildmos. ^ reflecting the half-year night level of o9ap, having opened 


with other market 
majors, closing 2 better at 13Sp. 


T.— 


T£sse intic&s are the joist cospilatioB of the FioaiKiai Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Fi c pirea In parentheses show number 
of mocks per section. 


Thursday, Jan. 8, 1976 


Index ‘ Day's 
No. .Change 


CAPITAL GOODS (178) .147^9 .+0.8 

Building Materials (29) ...Ji45.oz j+o.s 

Contracting, Construction (23). 253.39 j+1.3 


-[260.24 ! + 1.1 


Electricals (16) 

Engineering (Heavy) (13) ...1167.12 +0.6 
Engineering (General) (63) ...'198.86 j+0.8 
Machine and Other Tools (9) ®i-8S -o.s 
Miscellaneous (23) [125.59 +0.8 

9 CONSUMER GOODS 

(DURABLE) (56) jlBS.13 +0.7 

10 Electronics, Radio TV etc. (15) 143.1a +o.b 
« j Household Goods (14) ... 175.98 j+ 0.7 

12; Motors and Distributors (27) 71.74] +1x1 
13 CONSUMER GOODS 


!(NON-DURABLE) (168) 

14 ! Breweries (15) 

Wines and Spirits (7) 


156.51+O.g 


.:.’168.34 1 + 1.4 
..JlB2.08j+a7 


Entertainment, Catering (16) 193.61 ,+0.7 
Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers, Publishing (15) 167.34 J+0.1 
Packaging and Paper (13) ...‘ioe.13 ‘+0J5 


...168.63 +0.3 
f ' I 
... 147.82 — OS 


Stores (33) 

Textiles (22) 

Tobaccos (3) 

Toys and Games (6) .. 
'other GROUPS (94) 

as Chemicals (24) 

25 Office Equipment (10) 

27 Shipping (12) 

28 Miscellaneous (48) 


...'138.78 '—0-2 

»-!l70.91 '-0.4 
1 l 

... *223.83 j - 

.-j 68.89 +1.4 

I ■ i 

... 208.83 -0.1 

i 

89.62 +0.2 

371.97 +0.8 
} I 

*160.77 +0.4 


Eft. 

E’rn'fle* 
YleMS 
^ Max) 
I'urv. 
Tax &2» 

1 j 

Gross i Est. EaC. 

Wv. FK P/E 

Tield^l Haiiti Knllo 

(ACT • ineti | mill 
M | Corp- ! Corp- 

Jtbx oQ%t*5 ias 

16.64 

.6.69 

9.62 

9.62 

11.91 

5.79 

12.83 

12.82 

15.99 

3.77 

11.06 

11.05 

16.77 

4.66 

8.74 

8.74 

19.38 

7.02 

7.87 

7.87 

17.10 

6.57 

8.77 

0.76 

16.29 

■ 8.15 

11.06 

11.06 

16.58 

6.58 

9.16 

9.16 

14.72 

6.01 

10.24 

10.22 

12.99 

3.74 

11.51 

11.49 

13.97 

6.13 

10.61 

10.48 

17.94 

6.64 

8.56 

8.56 

12.73 

6.36 

11.60 

11.48 

12.64 

6.23 

11.99 

11.99 

10.17 

5-54 

14.93 

14.93 

11.21 

6.28 

14.29 

13.61 

12.55 

4.90 

11.15 

11.07 

10.74 

4.68 

13.66 

13.55 

13.65 

6.04 

10.97 

10.97 

20.40 

7.06 

7.29 

7.30 

11.57 

6.09 

13.46 

13.46 

13-93 

6.32 

9.24 

8.67 

15.50 

6.03 

9.82 

%BB 

22.74 

6.32 

8.15 

6.15 

13.81 

4-75 

10.16 

10.15 

14.88 

5.81 

9.43 

9.43 

20.26 

6.53 

6.51 

6.06 

14.83, 

6.67 

9.93 

9.92 


Wed. 

Jab. 

7 


Tuesday 
! Job. 

I 6 


Index 

No. 


Index 

No. 


Mon-Jay- Friday , 


Jan. 

5 


Jan. 

2 


Tear 

agu 


latex 

No. 


I odes 
No. 


Index 

No. 


Higbs and Lows Index 

! 197&.76 

Since 

CamyllAtiuD 

II22SB33I 

High | If"* 


146.72 

144.55 

! 

252-25 
257.43 
166.17 
187 J3 
51^4 
124.58 


144.13 144,61 
141.69 142.03 
248.66 250.79 

250.6U 253.il 
. 1 

163.90 164.99 

*125.93 125.88 
| 61.41 61.19 
122.92 'l22.62 


1 143.65 
140.77 
.248.41 
! 250.93 
163.96 
125.48 
61.89 
181.53 


1184^7 122.81 jl88.68 

I : I 

; 148.36 140.64 140.17 


12L87 

139.18 

1 

172.83 178.04 169.44 168.38 
71.06 70.05 70.85 ! 70J24 


186.21 


18a86 

192.25 

168.19 

148.13 
167^4 
107.69 
133.10 
,171.65 
225.88 

68.02 

203.01 
| 89.40 
371.39 

160.14 


152JJO 

162.38 

178.41 

188j48 

163.21 

144.24 

164J31 

106.51 

129.10 

166.96 

281^4 

62.22 

199.45 

85^9 


15239 

16BJI2 

177.86 

188.54 

166.06 

145^4 

164.07 

106^1 

126.90 

166.22 

222n5 

62.35 


! 199.82 

I 85.43 | 

I I I 

370.10 36939 
I I 

157.98 157.46 


152.09 

161.14 

177.24 

1 

189.84 

164-26 

145-23 

163.47 

105.90 

126.69 

165.60 

323^9 

62.21 

199.46 

85.09 

572.86 

156.79 


■ 53.65 
47.18 
77.07 
103.47 
66-80 
46.64 
20.60 
51A9 

39.69 

46.93 

64-89 

20.77 

64.61 

79.63 
84.12 
64.83 
66.41 
69.06 
67^2 

44.63 
56.00 
63-22 

110.89 

! 21.93 


147.89 51.78(206.37 50.71 
l8lll76l (6/1(751 : M/&'72) tli/lSTi*, 
145.02 45.11 233.64 44.27 
ffi/1 net (E/1/76) 1 (2/S/72) (11/12/74 
.263.54 74.74! 389-33 71.48 
! timil -(S/1/76) 1(19/6/72) (12, *12/74 
>260.24 98.491 350JM 84.71 

S 71/76) (2/1/75)1 (4/5/72) (25/hrfW) 
67.12 64.39,202.57 64.39 
I (8/1/73) «/U75) (Wist I (2/1/75) 
128.50 45.43 168^9 j 46.43 
I (8/1/76) 08/1/751 I i«/5/72) (6/U76| 

• 51.94, 20.11, 136:70 ! 19.96 
( (7(1/78) (2/1/76) (4/7/66) ,(13/12rt4) 
! 125.59; 49.65 177.41 1 49.65 
| (8/1(76) (6/1/76) (27/4/72) (6(1/76) 

' 125.13 38-39 227178 38.39 
! (8/1(70 (Srt/75) (2 1/4/72) (S(l,*76) 
143.12. 44^8,257.41! 42A5 
(8/1/761 (6/1/76) (18(6(72) '(12/12^4) 
173.98 64.53 263.22 1 63-92 
(01/76) (3/1/75) 1 (4/6/72) (17/12/7< 
71.74 19.91; 170.69 : 19.91 
(8/1/76) (6/1/75) (15/1/83) I (6/1/76) 

156. 5l! 61.98 226.08; 61.41 
(8/1/70 <5/1/76/ (18)8/72) (15/12/74/ 
172.55, 76.58 281.87 < 69.47 
. (12/11) (6/1/75) (28/11/72) (U/I£W4> 
182ne 80.42 257.40 78^1 
(01/76) (6/1/78) !( 13/7/78) (13/12/74) 
193.61, 55.28; 329.99 > 54.87 
(8/1/70 (8/1/75) !(12/L2/72) (10/7/74) 
158.53, 624)31 211.651 69.78 


168.65. 624)31 21 1.65 | 

<8/1/70 (2/1/76) I (1/5/72) 1(11/12/74) 

155.88 57.15; 235.08 

(10/11) (2/1(70 (16/8/72) 

167.34 65.08 250.29 
18(1/70 (6)1(75) (18/1/72) 

108.13 43.46 135.69 
(8/1/70 (6/1/76) (26/4(72) 

133.10 62.63 204.39 
(7/1/78) (6/1/761 (16/072) 

171.65 62.91 253.72 
(7/1/70 (6/1/76) (17/3)68) ;(ll/12/74) 
223.99 109^2 339.16 94.34 
(2/1/70 (8/1/76) , (2/8/72) 1(13/092) 
63.76 20^2 135.72i 90.92 
120/llj ' (6/1/161(101/70) I (5/1/76) 


54.25 

‘BSP 

SSS9 

101/75) 

52.63 

(6/1/75) 

62.66 


77.30 

48.81 

199.19 

63.46 


203.0.1 73.14 203. Oil) 71.20 
*{7/1/70 ifiiVib} 17/1/70; (1/12/74) 
.104.78 45.34 246.061 46.34 
! fl7/4i ,2/1/76). iJfl/72, • iC/1/76) 
404.18194.38 517.00 ' 90.80 
, (lOlh iDil/7di (&/12/7Ei (29/6/82) 
1160.77 60.39 258.85 i 60.39 
1.3/1/70 18 / 1 / 75 ) (2/6/70 I (fl/UTaj 


29 |1NDUSTBI.VL GROUP (496) 

,156.09 j + 0.3 

j 14.01 j 

5.65 t 

10.46 

j 10.40 

1156.67 162.65 152.51 t 152.00 

| 1 t 1 

( 61.70 

•156.09; 59.19 220.17 59.01 
iE/1'76) (6/1/75) , (16/72) (13/12/74) 

30 OILS (4) 

|340.a0 —0.2 

1 “i 

4.74 | 

•i 

7.55 

| 6.76 

|340.84 340.81 I338.SZ 338.25 

111.01 1340.84 106.83 431.66 87.23 

;(?.'irre, ft£/ir7cj '\tsibim> i2a;j/e2j 

31 ; 300 SHARE INDEX 

|171.45 +0.2 

| 14.13 ; 

5.43 | 

9.88 1 

1 

‘ 9.62 

ll71.03T68.31 168.00 1167.51 

1 : i-i 

[ 65.93 

171.45 63.49, 327.95 ; 63.49 

(2,1/761 (6; 1/75) |ie.-S/72) (13/12/74, 


3Z 

FINANCIAL GROUP 

(100) 


142.18 +0.5 

- 

4.97 

- 

- 

141.47 

mi 

137.97 

33 

Ban Its (8) 

... 

...172.71 +1.4 

16.87 

4.66 

0.06 

9.06 

170.27 

168.44 

167.87 

34 

Discount Houses (9) 

... 


181.19 +0.4 

- 

6.80 


— 

180.42 

177.15 

178.36 

35 

Hire Purchase (5) 

... 


117.08 ' + 3.5 

- 

3.64 


— 

113.10 

109.94 

103.73 

36 

Insurance (Life) (9) 

... 


122.49 -0-2 

- 

5.68 

— 

- 

122.73 

120.74 

119.70 

37 

Insurance (Composite) (7) 


1O0-.B4 —0.1 

- 

6.30 


- 

iaa.9i 

106.09 

105.32 

38 

Insurance (Brokers) 

(10) 


220.51 1—0.2 

9.59 

4.11 

15.73 

15.73 

220.86 219.16 

218^6 

39 

Merchant Banks (17) 

...- 

... 

88.49 -0.1 

- 

6.12 

- 

- 

88.56 

87.16 

87.87 

40 

Property <S2> ... 

... 

- 

188.23 +0-1 

2.58 

2.58 

71.15 

65.49 

187.95 

181.88 

181.03 

41 

Miscellaneous (5) 

... 

” 

85.74 j + 2.7 

15.23 

G.34 

10.36 

10.27 

83.47 

82.72 

81.99 


139.13) 58^7:148.45 56.30 241.41 , bd.86 
( 1 f00/6t 16/1,76) il 1/1.72) '(13/IB/74) 

168.63 , 66.47 ;177.11 62. bo 286.32 : 63-44 
! i -SV. ' (2/1/75) (20/7/7 li 'iT2,l2/74* 

180.24, 93.99 181.19 84.15 295.13 81/40 
• ! iS'1/76) (B/I<TE) , 12,7/72) 10/12.-74; 

104.50 48.82 ,154.59 42.81 453.72 1 38.85 
I llO.-dJ : |6/176) | 1416/72, 1(11/ 12/74, 

191.81; 48.93 1129.31 44.88 194.46: 44.88 
; i ilSrlli . (2/1/76) (16/1/72) | iC(1/75i 

107.66, 47.71 1123 JO 1 44.47, 156.76 1 43.96 
1 20/5i , (2/1/76) 31/4/72) (I3/IS/74) 


86.09 

180.79 


80.87 


70.64 .232.39 
i (18/11) 
33.93 I 94.97 
(7/a) . 
89.02 241.22 
I (22/4) 

35.081 86.74{ 

'(8/1/76/ 


68.96, 262.37 
{7/l/75):(12/ 12/731 
31.21) 278.67 
(7/1/75) 1 1 1/5/72) 
4ia.lv 357.40 
(7/1/75) /S/1 1/73) 
54.7«; 303.15 


68.86 
(IS/ 12/74) 
3L1L 
(7/1/76? 
56.01 
EQ/4/S5) 
35^9 


iioni ;ti3firm nir/om 


4z , investment Trusts (501 


178,42 +1.3 


2^2; 4.00 I 58.48 1 35.46 il76.14 1171.70 ,170.32 1168.87 


j 176. 14 j] 


76JB 178.65; 73.43 245.79 [ 71.63 
I iE/6. | (Ell/75) (25/4(72) 1/13/12/74) 


43 ALL-SHARE INDEX (650) 


1164.54 :+0.4 

I I 


I — 


0.26 t — 


— J163.96 161.15 160.70 160Ji2 { 


64.62 164.54 62.16 228.18 . 6L9a 
(8/U7S) (6/1/75) i (1/5/72) I(1S/12)74) 


44 

COMMODITY GROUPS 
(Not included in 500 or 
All-Snare indices > 

Rubbers (9) 

428.76 

-0.1 

14.95 

7.84 

10.27 

10.84 

42936 

419.52 

416.64 

411.56 

281.85 

45 

Tcss (9) 

117.89 

- 

40.10 

8.79 

5.66 

3.60 

117.89 

119.00 

119.00 

118.41 

77.13 

46 

Coppers (3) 


-0.8 

32.94 

5.73 

3.04 

3.04 

301.47 

2983)7 

273.74 

269.17 

377.56 

47 

Mining Finance (11) 

118.01 

— 1.B 

10.01 

4-26 

li.ae 



116.99 

114.99 

114.19 

83.95 

48 

Tins (S) ... ... »- 

95.36 

>0.9 

13.40 

9.67 

10.65 



94.13 

94.85 

94.75 

61.65 

49 

Overseas Traders (13) 

232.94 

+0.5 

14.39 

4^48 

8.69 

a 

231.75 

229.56 

220.82 

229.55 

99.00 

l 



fixed interest | 

Tburs., Jan. G | 

Wed. ’ 
Jan. 

i 

Tutaday Monday 

Friday 

Jan. 

8 . 

Wed. 

Sec. 

31 

Tnea. ■ Monday 
Dec. j Deo. 
30 | 29 

Year 
ago i 
(approx.)] 


| Index 
1 No. 

. Sield ( 
1 % * 

6 

”6 

1 

Consols 2J% yield -j 

. - 

13.91 1 
i 

:i3.oa - 

14.00 

14.50 : 

1 14.49 

14JJ8 

14.67 

14.67 

14.66 

. 16.71 

2 , 

20-yr. GovL Stocks (6) 

49.83 

49.62 

48.66 

47.85 

47.56 i 

47.30 

47.34 

47.20 

40.67 

3 

20-yr. Red- Deb. & Loans (15) 

48.14- 

:is.32 J 
14.72 ■ 

47.41 

47,03 

47.00 

46.68 

146.87 

t46.75 

t46.62 

37.52 

4 

Investment Trust Prefs. (15) 

46.99 

46.55 

46.65 

46.55 

46.50 ; 

46.55 

46.79 

46.79 

36.37 

6 

Coral- and Ind I- Prefs. (20) ... 

65.20 

14.58 

64.79 

63.63 

63.24 ] 

62.76 ! 

63S1 

62.80 

82.61 

48.61 


(23/5) 

124.671 


281.66* 685.37 


84.68 


iS; 1(78) (25/7/731 (25/fl/65l 
76.7& 134.57 69.72 


(11/11) i ( M/lf|i fi/l W6)Vl7/Wl74, 


[27/6) 
141.3/ 
(30/6) 
L 14.45 
(3(6i 


SD«.ia 

18/12/75(13/7/^1 

00.38; 175.90 

28/4/68) 


(22/1, 
58.91: 
[(8/1/75) 
<n-«i 97.31 
120/5 1 1(6/1/75) 


126.43 

112/1/73) 

232.Z3 

)2iWi6) 


94.08 

irarf.*®) 

66.31 

(30/9/74, 

54.83 

(27/5/71) 

97.57 

16/1/B) 


1075/76 


Since 

Compilarico 


Hldh licnr ; High 


I/7W 


53.09 38.27; 115.4a 38.27 

gjl3l (3/1/75) (11/9 /8j) t (3fl/7b) 
50.68 37.01(113.43* 37.01 
CiUil , (3/1/751 (2j/I0/63| (3/1/iai 
47.301 SSrdbj 114.41 ! 34.43 
CS/7)J (3/l;75);(l3i < B/63t M/12/74] 
68.02 1 47.67 1 14.93 f 47.67 
(6rfn (S/l/7h| I(7/U)i83) * (6il/7o) 



Base Date 

Base Value 

Sectlsa or Croup 

Base Date 

Base ValR 

calculated by -Extol Coaxmoilcatlsas United (a ” 

Ovcneas , 

ensrtwarli* CHeawarX 

Enflhwarinsi (Coneral) 
Wines and Spirits 
toys and Camas 
Office EqoIpntMt 
ladustriM Croup 

2/12/74 

in.oo 

MburtlamD5 Floandal 

31/12/18 

lay* 

member of tbe Exchange Tdcsrapb Group) on an ti 

31/12/71 

ISM 

Food MaoofacinrlaB 

24/12/67 

mu 

IBH 370 computer. 11 

3til2m 

15384 

Food Retailing 

24/12/67 

11413 

A an list of the cooulfw - t* of the FT-Actnries ft 

16/1 /TO 

144.76 

Inm-mce Broken 

24/12/67 


Snaro Mlces ti now avidlaMe Train tha PshlliiKnu ■>-' 

16/1/70 

135.72 

Mipfnfl Flaanca 

27/12/87 

moo 

the FteacW Tfimn. Bracken House, Cannon stmt. “ 

36/1/70 

162.74 

All Other 

10/4/62 

190.00 

Lasdan, Ecap 4BY, price Up. By Inlasd post Up. 

31/12/TO 

12840 

3 Redemption yield. 

FT-Actnarks 

Indices an 

CamnMflweafUi Up. Faralgn 72*. t Corrected. 


fetenr 

11 to lG5p and BistmpsgM 
100p on Cape wlfirg. 

ProSMakins t-i'o left C 
shoeing louses with 5fte 


profits set-back, lost 2 to l?p. The slightly lower at a 30p._Adverse Qolds marked dO\VH 

proposed “rights" offer couoled Press comment drew seflers to a ,_ Gold shares easier at 233p an-I Botswar 

with the profits and dividend Burmah. which ..eased _1 in’* the wake of the 3 down at 63p. On :fcc ttlw 

s^i sSrplFlower b£ Sion Price which Polahnra .hardened to fSSflp 
im- was CnaSy down f2.90 at $136 per were neplected. 
iiead ounce, its lowest closing level Australians « 

■ “ . 7- ft <9= « Hd nvvoH trdT 


w-ith the profits — — , - - .. . _ 

forecasts left Brown Boveri Kent and Ultramar slipped 2 
unmoved at 27p. _ Overseas _ Traders __ 

«ss3 -rt-bjnars s., «sva 

±s£ 

also shown in Dunlop. 3 better at The current increase in stock concerning the sc.e of A.m. ounces demand. 


ACTIVE STOCKS 


No. 

' Denomina- of Closing 

Stock tion marks price (p) 

IQ £1 14 847 

Lampa Secs SOp 14 118 

Burmah Oil £1 12 31 

De Beers DefcL ... R0.05 12 813 

Eng. China Clays 23p 12 721 

Ladbrojce 1&P 12 108 

Int Computers ... £1 11 133 

Samuel wops. ... 25p 11 42 

Trafalgar H. *NeW Nil/pd. 11 28* 

Barclays Bank ... £1 10 310 

BP £1 10 503 • 

Courtaulds 2op 10 158 

Lloyds Bank £1 10 250 

Plessey ‘New* Fly./pd.lO 73 

Rank Org. *A’ ... 25p 10 16a 


Change 
on day 
+3 
+6 
-1 
-6 

H 1 

+4 
+41 
+ 1 
+5 

+2 • 
+7 
+2 
+2 


1075 -'6 
high 
347 
122 
100 
333 
. 82 
103 
133 ’ 
451 
28" 
325 
598 
158 
265 
78 ' 
205 


1075/S 

low 

118 

46 

27 

iet 

35- 
33 
• 29 
14* ‘ 
23" 
113 
190 
53 
94 
64J 
78 


The above list oj active stocks is based art the number tfbaivaif w 
recorded yesterday in the Official list and under Rule 163(1) (e) 

* Pre m iu m . 

FEATURES 
ON OTHER PAGES 

For latest Share Index 'phone 01-246 8026 


Option Report— 3-month Call rates 

OPTION DEALING DATES City and Westcllff, Bryant, Cad- 
First East Last For S «*weppes, House of 

Deal. Deal- Declare- Settle- ‘ 
lugs lugs tion ment 


National Westminster 
Bank Warrants, J. B. Eastwood, 


ran*, T^IQ i A„r « Development Securities. Rio 
j^ 2 A fS 1 ? Apr 14 Apr 28 Tinto-Zlnc, Pontin’s, Debenhams, 

ft 1 * Feb 16 Aor 29 wfayli A ma lgamated Investment, and 
Feb. 3 Feb. 16 Apr. 49 may n 5amueI propenjes. A “put" 

“ Calls " were dealt in British was done in Ladbroke Warrants, 
Land, Sabah limber, ladbroke while “doubles" were arranged 
Warrants, English Property, in Ultra Electronic, British 
MEPC, Town and City, Man b re Land, English Property. Hampton 
and Garten, Aaronson Bros., Areas, Lonrho, Hawthorn Leslie, 
English China Clays, ICI, Tri- MEPC, Town and City, Bryant, 
control, UDT, Reyrolle Parsons, Shell Transport, IO and Charter- 
A VP. Peachey Property, London hall Finance. 











G.K.S... 

33 

reseo.™ 

6 

Ultramar...—.. 

\. P-CflDDI.. 

15 

Hawker Siild.. 

27 

rtKirn "rl*’ 

20 


Leisure 

3 

lii'in: n;i+ 

8 

TiiIk Invest;.... 

a? 

Mine* 

Barriers Hank 

25 

l.UL...... 

21 

Unilever 

40 

Ao/d'J Araer. ... 


IS 

I.C.L. 

7 


13 


limratem.. 

16 

1 avereeis ........ 

7 

WlHfaim (Tui.l'n 

4 

Ci -ns liidil.... 

«_\.r 

3U 

LreaiJc Genera 

13 

Wuulorurtli- ... 

6 

Ue Been. Dei — 

UntlsliIi+ylaiHi 

7 

La<]i<it>ke....«.. 

11 



F.ri. Cie>luM ._ 

UOC Int 

51ft Llii^db Bank 

22 

Property 




7 



4 


i.'eillxirya 

. 6 

■*Un m,’- 

6 

Brit. [and...... 

4 

ttTTTfffrjWlll 

I. o<jrt»ij!ilp 

11 

A \ n , j i 

11 , 

L^tp. Counties-. 

4I« 

Klotit 

UriviiluDM 

B 

Miillan’l tinnk 

25 

K.l* 

8 

Caiorho 

Dunlop. 

612 

■■dn" Warranto 

10 

3f HPC- 

9 


Kn^le 

fc'.M.I 

13 

17 

p* 0 Dnl. 

11 

a 

Praobey 


>ieu. Acdilw. 

16 

K.H.1I 

6 

Town 1 Comm. 

4 


lien. tl«Irie„. 

13 

Hank One. 'A*. 

18 




nioxo_i._ 

35 

Htfi inn 

23 

Oils 



17 rand 11 el 

7 

Hot bran ns 

4 

SlrlL. Petroleum 

42 

■ 


ESM 



4 

■ 


28 

20 


50 

19 

6 

16 

55 

550 

12 

14 

4 

140 

13 

55 

55 

J75 

SO 

65 

75 

ia 


NEW HIGHS AND 
LOWS FOR 1975/76 

Too nuirctem ta imdc In+vidoJlIy tlx> 
213 new 1975-76 h,ghs monied aircr.a 
tecorlties (tsted In the Share Intermit 'on 
Service rest err ay are given below In thcr 
sub-section. There wore S new lows. 

NEW HIGHS (213) 

BRITISH FUNDS tS> 
CORPORATION LOANS fit) 

COM MONYI TM A AFRICAN LOANS (2) 
AMERICANS (3) 

- BANXS IS! 

BEERS (4) 

BUILDINGS (161 
CHEMICALS 131 
CINEMAS (1) 

DRAPER Y A STORES (6> 
ELECTRICALS (Bi 
ENGINEERING (24> 

FOODS 13) 

HOTELS (3) 

INDUSTRIALS (42) 
INSURANCE (3) 

MOTORS 141 
NEWSPAPERS 11) 

PAPER AND PRINTING R» 
PROPERTY *71 
SHOES (1> 

TEXTILES (14) 

TRUSTS (37) 

OILS »TJ 

OVERSEAS TRADERS 12) 
RUBBERS (1) 

MINES (1* 

NEW LOWS (5) 

INDUSTRIALS (21 


Cloeflh CAJ 
Boom Webb 


Cuthbert fR. G.) 
TEXTILES (1) 


MINES (2) 
East Rand Prop- Falcon 


RISES AND FALLS 
YESTERDAY 



Up Down Same 

British -Finds 

Corpus- Dora. and 

35 

— 

2 

Fore/ nn Brads ... 

33 

— 

31 

Industrials 

485 

226 

who 

Financial and Prop. 

26C 

56 

:u 

Oils - 

7 

7 

a 

Plantation 

6 

2 

34 

Mines — 

17 

69 

66 

Recent Issue* 

U 

4 

If 

Totals _ . 

4T7 

364 L06B 


Cutler attacks 
GLC policy 

LONDON’S population was de- 
clining and industry moving out 
because of the deteriorating 
quality of life, soaring rates and 
the refusal by the Government 
to allow industry to expand. Mr. 
Horace Cutler, leader of the Tory 
opposition on the Greater Lon- 
don Council, said yesterday. 


MONEY MARKET 


Adequate credit supply 

Bank of England Minimum up df Treasury bills, an excess of cent, and eased to 10-104 opt 
Lending Rate 11 Per cent. revenue payments to the Ex- cent, before closing at 10 i-ll be r 
(since January 2, 1976) chequer over Government dis- cent r per 

Day-to-day credit was In burse men ts, official holdings of Shnrt.tarm ^ . . 

adequate supply In the London maturing local authority bills, and rafra 1 witil 

money market yesterday, though settlement of very large sales of the three-memrh s 

indications were that there woSd- gilt-edged stock. 53d “H?* 

^ a , t v, eene ^ 1 -? or ^jrS of . f . unda i Discount houses paid lOJ.ii]} rent from 10^-103 per LnL* Dis- 
and the authorities did not inter- per cenL for secured call loan£ count hous^-buying ^ for 
v ® n ®i Banks earned fonvard at Uie start and closing balances three-month Treasury bUls fell to 
surplus balances and a fail in the were token at. around 10-104 per about 101 per cenL frfwn m.' 
note circulation was also in the cent io.* 0 per cent ’ 1Uy *' 

market's favour. These were In the inter-bank market over- Bates i n k»i 

balanced, however, by: a net take- night loans opened at 10J-10* per nqSJSl in sleS.^ “* 


J>n 8 
1976 


Urerntsht— ...i 
lay» pn(oe.| 
? day* or i 
7 days notice.] 
tiae month ... 


tJi*rhng 
|CeiUfU«tes 
of deposits 


Intcrtank 


Authority 

depnuit' 


iLoeal Autb^ 
Me 
nb 


ion 


ia-1014 


lO.i-IO rt 


lVo o)»utli%.[ I Off i Or^r 
Tartt- months, 10 Iq.ic,i ; 
^ix niomfa«...i 10,', 10, 'j 
Nine niuntiuj 10A JO, 1 - 

Unoyesr , 1013-IOie ' 

Tnnrnn. , — 


ioss-m&b ! 

-lOrtf-lOfr, 

10 1 V 10, 'i- 1 
lOfii lOri 

ioa-w* 

lOA-iosg . 

lo^ io&s! uig-uu 
- •• 1213-1214 


10-10 u 

losp.iois 

ioi« 

lOifl-lOSs 


lOTe-iass 

1070-1030 

1Q! B IOJb 
jOJs-iOSb 
103* 105b 
1034.104 


JFuumw 

Bourn 

depoflt 


IO54-UI4 
lO^-llU 
1034-1114 
lOAi-lUe 
1054-11 3i 
107a 11/4 


Company 
depot] ts 


UlhCiHini 

market 

depwlta 


Truamny 
bill* 4> 


10^4-11)4 • 10 lOSfl 


1014 1060 ! - 

114.194 1030-lOii' 


IVnlc 
bilfa 4) 


104 
10la-104 


10/t 

10 4 


lOft.lOla . 


Pine trad? 
Mils* 


llia-iOTs 
1 1 19-1010 


10)^10* -risMOTe 

IxQ-lOlg ,11)9-1075 


t Local aothoritr and finance h oases seven dan' nonce, others seven days' fixed * 

e nomjni.Ily dints rears 121 per rent.: four years 131-139 per cm. five n “H. 

le are huyina rales for prime paper, burins rates for fooNnomii bank bins uu-iBi'nr ^5. P^, r ? les hi 


bU6 i IK-Wper' SiuM f^^tTtraX 

Appraxlmate sctllna raw tor ona-montD Bank billa w n ^'re^ n uF^nonft 10 -- 961 


BASE LEND1K 
RATES 

API International ...... 

Allied Irish Banks Ltd. 
Anglo-Portuguese Bank 
Henry Acsbacher 

Banco de Bilbao •• 

Banco de Jem — u..- 
Bank of Cyp&s ' 
Bank of N.S.W. ......... 

Banque du Rhone S.A. 

Barclays Bank 

Barnett, Christie Ltd.... 
Breraar Holdings Ltd. 
Brit. Bank of Mid. East .. 

S3 Brown Shipley 

Cayzer. Bowatcr Co. Ltd. 

Cedar Holdings 

28 Charterhouse Jnphet ... 

C E. Coates 

Consolidated Credits... 

Co-operative Bank * 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes 

Duhoff Brothers 

Duncan Lawrie 

English Trarscont 

First London Secs 

E Antony Gibbs 

Goode Durrant Trust... 
Greyhound Guaranty... 
Grindlays Bank 

E Guinness Mahon 

HHambros Bank 

Hawtin & Partners ... 

■ Hill Samuel 5 

G. Hoare & Co * 

Julian S. Hod.ce 

Industrial Bank of Scot : 

Keyser Ullmann ' 

Kncwsley & Co. Ltd. ... r 

Lloyds Bank I 

London & European ... 1 
London Mercantile ... 1 
Midland Bank 1 

■ Samuel Montagu 3 

■ Morgan Grenfell 1 

National Westminster 1 
Northern Comm. Trust 1 
Norwich General Trust 1 

Portman Guaranty lx 

P. S. Refson & Co 1 

Rossminster Accept’cs 1 
Schlesinger Limited ... 1 

E. S. Schwab 1 

Security Trust Co. Ltd. 1 

Shehley Trust 1 

Standard Chartered ... I 

Sterling Credit 1 

Thames Guaranty 1 

Trade Development Bk. I 
Twentieth Century Bk. 1 
United Bank of Kuwait 1 
Whites way Laidlaw ... 1 
Williams & Glyn’s ... 1 
Yorkshire Bank 11 

■ Msmbtrs or ihe a ere Mis* Of 
Commlnpe. 

1 7-day deposits 1 %. Uuontli de 

Wi. 

' 7-dar deposits an hub of DO. 600 
coder 7%. np to £25.000 tits 
over E)5,ooo St", 
t Demand deposit 83*%. 


CORAL INDEX 
Qose 391-306 


LG. INDEX 
GOLD 134HI7i 


165)6-10 tsB 


bills 
cent ; 
per 


tfiree-iEonih 10} per cent. 

kTS. “ !,, '“ Se ttr "™'" ^ “■ “ :m ■£''&“ i™ «, ^ «td uir«- 

t: Average under rues of discount 10:4023 per cent. **** fw fendIn|! IM-U vu rent. Trassary 


INSURANCE BASI 
RATES 

f Atlantic Assurance ... ll 
Cannon Assurance ...... ^ 

t Address shows trader tmhmo * 
PrapvnF Bond ubk. 






i-v- 




















































* '1 


BW “-T **•' 

*» “» +•**«».• 

fc* sr^. . 


REGIONAL MARKETS 


dettlas of the share prlcea powloualy. shown 
id below with qnoUtiimt oa London. Irish In 
n Hated Jn London. An fho*n separately ud 


•>A«C V 

uv.SOp 3C ...^ 

gtntos-, ..... 

S*L30p 157 +2" 

• -raft-.* 35: . 

«w£l. 328 ; . 

' ■ as- 

•EeHdy.. I8 -I. 

. TcJOp. - n • _ ,. - 



O-f 3*' +5 

jsk 5£ 

m ^ 

«5T > *Ii. 

. as • 

■. 78 ...... 

89 . ...... 



IS PearcwtC-Bj- 88 .~_J 

t* — i. 48 . twi anlu . 12 _.v^ 

w.5p_ U . Rlebntblfip- 24 

MSOp. 230 - ..JL BobbCaledS&ai. « 

fcSons ID 5*y*t»l»iP 9- - 

CLj. — 75' s. Sheffield Bnek _ ■ 85 — i 

ShaB.BefMuat. 140 


DOD PRICE MG’ 


under . regional headings is 
oes. moat M. which an not 
with prices «* oa the Irish 

Shiloh Sjrtnn.j a I { 

V ._ ^ HUSH" 

* AlUaii^e 68* (£2f .88 1-!..| 

.« 1—--1 


Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul'* Ctauctayflrdi EXH. 01-9488111 

5qully Fund— W 384) . — — 

Zqu&Acc. 23.0 _24J . — — • 

Pror-ertyFft _ 115* 12U — 

Property A«: 1X3.0 U8I ..... — 

SefecrtroFond KJ Hi — 

Convertible FondL.. 110.4 UU — . 


id. The <3ty of Westminster Anur. Soe.7 

11-9489111 Crtvdon. CK097A. . 01-084 9604 

— 1 — First Unit (77.9 SX7| .._.J — 

d = s^gEEU, ■* ».3 d = - 


IrUhWire. 
Jacob.. — . 

Sdnh #inm_: 

UiM dmZ, 


p= 

-7 5 +i 


;nts 


ON' * 

Danish AJt per tout :: — ] 
British A.1 per font ...... 1 

Irish Special per font ... 3 
Polish A.1 per totit : 
Ulste r AJ. per tool - . 3 


Jan.8 Weeks) 

.-.*a 


r‘ Month ago 


1> ri ■" 

tn ! 


Ulste r AJ. per ton! 

TER (packet) ■ 

VZ per 20.. lb*t ;.l> 

■ Sngush .per cwtf; ' 

Danish salted per cwtt... 
ESE* •••• •■• 

English - chedflar white 
landless per tonne ... 
MZ per tonne 
S* . 

dome-prod. Standard 

large, .....^ 


P ■ ' \ 

Scottish killed . sides 

(ex KKCP) ...... 

Eire forequarters 

Argentine chilled rumps 
B 

English 

NZ 2s-Ds 

K, o (aU weights) 

English ewes 

LTRY 

BroDer chickens-' .... .. 

* London Egg Exchange, 
r delivery January 10-17. 


8.05-- fclL 7.81- 7.67 7.61- 7.67 

45 JO-4737 -45.39^47.77 45.39-47.77 
47.6348.04 .46,63-47.49 46.68-47.55 


824' .824 - 824 

- i30- 2£0 2io- 3J0 2.70- 2.85 
2.50- 280 2^5- 8.40 2.90- SJO 

• t Jan.8 . Week ago Month ago 
pet- pound per pound pet pound 
P P" ■"'P .% P P P 

38.0— r4l!5 S8;0— 4L0 87.0—40.0 . 

.28.0— 30 J) - 25.0— 27.0 

34.0— 88.0 32.0—36.0 82.0—35.0 

30.0— 32.0 82.D— 34J) 313— 84.0 

28.0— 383 29.0—39,0 28.0—39.0 

17.0— 24J) ZO-O—ai.b J6.0— 20.0. 

21.0— 26.0 2L5— 253 19.0—36.0 
price per 120 ©ggs. t Delivered. 


Pom. Froporty— UXS 128J — , 

FCna. Selective. n.9 G3J — 

Pen* Security 106.7 112 A .._J — 

Feu.ManMed.~_ H2.0 ' USi .._.J — 

VPrenFd-5*r.4 — *5S 100.1 I — 

•Nn. fd. Ser.4 B» ..».J — 

9EquitrFiL6W.4- »L2 03 J — 

VCamFd.Ser.4_ 95.1 10ai ,T_J — 

TMcr y F4 Scr. tL_(«a KM.lJ — 

Albany life Assurance fie. Ltd. 

BurilnKton 3 l. W.l. ' . 01-9375882 

wtrtdMowFd N7.0 3B2.U +DL3I — 

Wa itcMH- 994 104J5 +OJ — 

VEqofty Fand__ 127J7 U3.7 *2A — 

vg Aecu m— 130-9 337J +ZS — 

VW waij Fond— 95.7 100J ..... — 

WpeomvJ 98J 103.3 ..... - — 

VVSdlntFd. 1U.7 IMX +21 — 

VDaftcCXUB-.j 103J IDO 7 +10 _ 

Wjfoinv. Fd. US.4 329.7 +26 — 

VDcLArann. DU 1271 +2J — 

Cld Mu Fen- ns 105.0 +«-2 _ 

Do. Aectnm__ 1027 U8J — 

Frop. Fa». Food , — 988 SM.J — 

PaACCTWl 101.7 1071 — 

FU.Int.lPep: .. .1068 1118+42 — 

Do. Accwm 114.9 +4.4 — 

ICple 1 st. Pena 1252 U1.7 +12 — 

PaScctim.. -(U8.7 1333} +14| — 

AMEV Life As suran ce Ltd-f 
Alma Hac . Alma BA. Hat—M. Rdsate40l0l. 

L saisgfei= ssy sm=j = 

Adantie Assurance Co. 

| Sea nnder Property Qrewth Aw. 

Barclays life Assure Co. Ltd. 
ampBmbwaniL.&T. oi-eaaizu 

PweUTba qjli - |9L9 . 

• • Gamut unit ▼bSq*- jml 7 

BeehhreUfe Assar. Co. Ltd.¥ 

• n mrg- OMB313B8' 

made Horae Bd_| 10240 I —i - 
Brandts Ltd. 

aqF«*hn«ihSWBCSL ■ • OMBB85B0 

hnU«Xnpq|S_ia53 8881 — 4 «J2 
.Canada Life Aasarance Co. 

&* Stgb Fatten Bar. Ben*. P-Bar 81122 
Growth Fd.jan.l_l A*1 I — X - 

ntfaU.Fd.JM.8_j 30288 I — 4 — 

Cnmou Assnrsnce LtiLV 

4 CSFaqitc wy. WerdUqr, HAS ONE. 0V8Q2 8878 

SSee X .13 = 

*affiS=-dSJ5 z - 


.The City of Wmlnster Ass. Co. lld.f 

Crwdon.CR02JA. 01484 0884 

Wert-Wy .W4.9 __ '47JU- — J — 


Speeulatro 

d&UJAFd 135J 

ImeaumOit Bd - 204S 


SI hd = 


- 


Seceod HliMgri FU4V 
Fezfsmc.Doc.Sl — [ 12 

BMuce D»!. 31 — 0253 
GOtedDee.31 . :. .) 10 

Vahodiea d«v let warkiqi 


qbo rratr 

si — [ m* J _J — 

n_pzi3 md_J — 
— : — 1 100.0” I —J — 

’ last workUa day cl Ott amedh. 


Commercial Union Group 

SL Helen’*, X.ltoderahSil,ECa . <09837000 

VnttfSeAuAc.Ua I 35.84 I 1 — 

Do- AnnuBy Utt 1 U) . | | — 

Confederation life Insurance Co. 
nOJtegentSUWERfiAY 01-4370040 



l bc.¥ Hambro Life Assurance limited ¥ 

40004 7 CM Fork Lane. London. W1 OI4MOB 

_ OFUed InL Fd. 010.0 US. 91 +0.21 - 

— Hapitwo Equity _ 12U 135.9 +42 — 

— . I b e p art y 122.6 129J — 

MMaeedCap— U17 137.4 +24 — - 

MaoMed Ace 127.0 1317 +28 — 

mo Pro. fro* Cap ms zsis — 

: Feu. Prop. Aee 149J 170.7 .._. — 

IRM - Tea. M«n- Cap 149.2 157J — 

— Fen. Mm. Ace™ 1752 1855 — 

— *BroJTJ. cap 1125 117.4 — 

— «Foi.FXAcc.- Uk2 125.6 ..... — 

— •Fcn.aS.Cap.__ 1042 1097 ...1. 

— «B&n: as Ace ImS 1114 — — 

Hearts of Oak Benefit Society 
Eutfqn Bud. London. NW1 01-3879020 

Z. Hcatt^.olOBb pay ... 5Z5( _4 — . 

>0Dlta ' nill <^wrorf Life Abbot. Ltd. 

NtA Tower. AOflacanbeRd, Crop- 0KM4S55 
HUI a Prop. Unit— 024.8 131JU I — 

3 ^°° i£|:z3 = 

Imperial Life As*. Ce. of Canada 
•l Iropertal Bouae. Guildfod 71295 

rayn GrtllFd. Jon. 2 M&9 512] -..-I — 

_ Pn-Gt-Fd Jan.2 (419 . 47j) — J — 

— The Individual life Ins. Go. Uif 

“ Individual Hn. 45. South St, Eaotbatiroa 

” BN214UT EBstbcunoe 38711 


Life & Equity A*snxancc¥ 

HA00NB 01-0028870 



life Assur. Cou of Pennsylvania 

3SK2 New Bond SL.W1Y0R0, 01-4B38383 

LACQPUnita (775 02| ....4 — 

Lloyds life Asanrance¥ 

012. Leadenhall S, BC3&I7LS. 01-0230021 



M & G Gronp¥ 


ao M 2 an 


JEasttal Life AssoriBGe¥ 

Coalatao Boceae, Ouppel Ash Wlaa. * OflOB 285 1 1 

troIov;Dm.iD_l BUS 

duthse. Jbpbet life Ass. Ce. Ud.¥ 

1 Fatemaeter Row, KC4 014483000 


CernMQ Insnjmnee Co. Ltd-¥. . 

32.Cornhin.aC3. - ■ 01-0X5410 

Capital Dec. 15 LI. .970 ( __J — 

Credit A Commerce Insurance 

SO Mark Lana, nSSTTN 0*4881108 

StmatedFde. H9L81 5230<+279] — 

Crescent Life Ass. dt Ltd. 

BroyWttkHxulaailuLBarkB. Mdabd 34*55 
Crea. Pin'd. In*. Fd. (S8L9 422) 1 — 


Crusader Insurance Co.' lid. 

Bowring Tower FUEC5. 01-0288(81 

Gth.Prop.Jm7 :-|5fc5 5249 — 4 — 

Eagle Star Insnr/lWdland Ass. 
LttareadoeedleSt.net. - 01-9B&121S 

Eaeta'kQd. UnlU_P9.9 «L¥+0JJ 6J9 

General Portfolio life Ins- CL Ltd.¥ 

eoBarthalanawCL.'Wtf tbamCrOK. . -WXXlffn 
FottoiioFund .| 10288 \ .—4 — 

Growth & See. Life Ass. Soc. Ltd-¥ 

DUMd Houae. W.1L 01-2396106 

FteriNe FlAance_.[ CUBS I. I — 

Lan dban k5ero 1 5053 J ..^.J — 

Landbank Sba. A«_|l09.1 U7M ._) - 

G fcS Super Fund £7A06 | J 






Investment Annuity life Asstir.¥ 

9wa» Oauit. Fetosfitfd. Banza. 07X3281 

B9J — 

1099 . — — 

*10 — 
MX ..... — 
1151 ..... — 

652 .... — 

712 ..... - 

572 . — — 

99J — — 




Magna Assurance Company Ud. 

l&OwqucraSQ, Uxbridge. Middx. . 32181 

Build5n«Soc.IW J 1099 I +0.61 — ' 

MagpaMau. Fd_-| 12015 ] - 


Merchant Investors Assnrance¥ 

mmsta Stratf.Crqydon. 01-0888171 

Gauv. Dn. Fd 123.9 4 — 

MawMfkLR 315.4 +1^ — 

Mer lav. Mm Fd S91 +0J — 

Mer. Inv. P». Bd. — 1UL4 — 

Equity Band— _ - 472 — - 

Prop. Pcm. 1UJ — 

Man. Pen* 97a +0J — 

BqultyFetu. 1283 — 

Ctaw?Dcs>. raa . 1127 ..... — 

MmUSTpess. — 3292 +L3 — 


Norwich Union Iwraranew Group 
POBro4.NarnlcfaN»3NG. 080322200 

Mn.Fd.Jm7 IM3J 3495] .....I — 

Eq Fd. J«n.7 2174 2MS — 

Fr.FdJm7 99.9 — 

Fxlh Jm7_ 3092 109A — . 

Nor Utat Dee. 15_ 128.7 | — j — . 

Ookllfe Assurance Ltd.¥ 

48, Windror Road, Slough- TeLSSOlB 

OwklUe Mm Fd ,]1251 U17| ...J — 

Phoenix Assurance Co. lid. 

4-5. Kim wmi*m EL. ET4P 4HB_ 01-0380078 

Wealth Am |«"7 9281 — 

Ebfr.rtj.Aw. J 57J i — J — 

Eb*. PtdEnB J56.1 59.0? —4 — 

Prop. Equity & Life Ass. Cn¥ 

lULCrawford Street. W1H3A& 01-4880857 

Rbt Snk Prop. 301 MU _.J — 

DiLMW-Bd, 69-0 — 

Da. Equity Bd UU ._ — 

Da.Fa.Mny.Bd.Fcl 016.5 — 

Da- BfL As. Sa.TI 99* — 

GUtEd. JtGor.EecJ 1013 .Zj — 

Property Growth Assar.- Go. lld.f 

LU Westminster Bridge Rd 01-0000381 

ProngJTOGrawth — 152 —J — 

AtojrNatP.GZH 132 .1“ — 

Shmicy Fund 558 

Equity Fnud_ 1-JO.D +0.4 — 

Money Fund 11*1 — 

•neUro Annuity — 1?6.0 — 

•limned Aunty — 1195 — 

Atlantic Anmncs 

All WUwr Ac Lt*.n0Z4 3072 — 

VA11 WenthorCro— - 1003 1GSJ — 

VJnv.Fd.TJta.__ 119* — . — 

Fcnawn Fd Ur*. — 1034 - — — 

Cnw. Pen*. Fd __ 309* — . — 

CanvJ’cnt.Can.UL 107* — ... — 

Mm.PBB.Fd 1C9.9 — 

MmPena.ciji.TJt. JM1 . — — 

PWp. Pom. Fd_„ 109.9 . — — 

reopJromCroUta. X09.9 . — — 

Rdfif. Soc. Fm Ik. 10L9 — 

BdS-Sae.Cro.nL_i 1813 — 

Prudential Pensions Limited^ 

HoUwrti Ban. FJCTN 2ND. 01-4058222 

Eqnto Fd.Uee. n . 11*01 i*30| — J — 

SSakDtc. r7_(5.rw laud ....4 — 

Prop. Bd. Dec. 17 [1830 18-7*1 J — 

Reliance Mutual 

Tonbridge Wells. Kent. 0882222/1 

BeL Prop. Bd*. ; |mS — 1 _ J - 

Royal Insurance Group 

1, Noth John SL,LlverpoaL 0532380022 

Royal Silcld Fd |99.0 - 104.71 4 — . 

Save & Prosper Group 

01-5881717 
107.01 +13J — 


Scot. Widows* Fnd. & Life Ass. Soc. 
B, EL Andrew's Sq, BUuburgh EB2 ZYD 
InvJPly.Jml J3023 3113J — 4 — 

Slater Walker In '"'.ranee Co. Ltd. 

X Ushrldge Bead. W12 0L740BU1 

SeLMk-FdCp.L*nL _ (49.9 5291 —J — 

SeLMtaJd-SLUnt. -179,9 S4*l | — 

Snn Life oT Canada fU.K.) Ltd. 
23.4.0ock*purS,SwlYSRH 01-8305400 

Matde Leaf Jm7— | 147.D I — 

FOTnLFnJcL | 136,4 | — j — 

Target life Assurance Ce. Ltd. 
Itarjcet House. Cartage Ed, Ayle sbury . 
Bucks. Ay lesbu ry <0280)500 


5H = 


TransJnternatiocal Life Ins. Co. Ltd. 
g Bramm Bides, L on d on BG4 1NV 01-4090407 
Tulip Invest Fd. (107-7 1114} | — 

Trident life Assurance Co. Ltd.¥ 

043238341 

WeIe 




IBLtf ■■- J ~ 


Tyndall Gronp¥ 

Ut Cauyaee Road, BrisloL 
3-WqyFd DM. 18— I 970 

PropFd Dec. 18 829 

DepFd. Dec. IS— -J U3.0 

OffeasIaFd Dec. J71 59-8 


02723221 

m 


Irish Life Assurance Co. Ltd. 

1L Ftotfsuy Square, EC2. 01-0288859 

Blue Od Jml HftB ,g*I . — [ 4.40 

m d 5to 

Frop.ModGlh_.p3U MLOj S.70 


NEL Pensions Ltd. 
MflionOnm, DctUng. Sony. 

Nelca Ace. Units I&L4 -06 

Nde* Capitol J59J : 62 

Nest sab. day Jan. ; 


5011 

1-3 = - 




Guardian Royal Exchange 

Rqyal Exchange. E3C3 0*2837107 

E3tsK&=m : -aa=j = 


King & Shaxson Ltd. 

52.ComMH.ECa. 01-0235433 

atskc=zw m 

f ingirow life Assurance Co. Ltd. 
Mgtbd BsC, Finsbury Sq,BC2 01-0288801 

MdM^rods P6J^ -j — 

Prop. Units (!!&_, 02* KS — j — 

Wisp (EP) MraW (59.0 62 ^ .—J — 


New Court Pro p e rty Fund Bfngrs. Lid. 
St Swlthlni Lant; London. BC4- 01-6804350 
MewCtPrFd N0V17J9B3 1S1 41 — 4 639 

Ned Mb. day Moron Sl 


New Zealand Ins. Co. (UJK.) Ltd. 
warrior Sq, Soutbead. 1770200855 

ShriBcyltn J107A 1103} 4 — 

NPI Pensions Management Ltd. 

48. Gracecburch St, EX3P3UH. 01-6034200 

Mb— iI E iwt .. pll 4 11411 .1 

Prices oa Jm 2 Next dealing Frti. 2 


—Prop IVn. Fd KOi ..-.J — 

lCWnjfyPen.Fd_ |1SU 3473} -. -4 — 
Prices on “Dec. IS. -■D»3 . 
^Weekly Valuadcm t Price monthly 
Safeguard Assurance Iimited¥ 

Ewan Court. PeUrsflctd, Uwjcb. FtroOd33Bl 
Inveotmsmt Fund |98J! 103L5] | — 

Schroder life GronpV 

Enterprise House, Rxrsmouth 070527733 



Vanbrugh Life Assnrance¥ 

+1-43 Maddox St. Lrtn- WIROLA. 01-480-003 

Managed Fd 0089 1M.7I +0.41 — 

Equity Fd 158 8 1673^ +13 — 

Fixed I merest Fd„ 120.4 126* +OE _ 

Property Fd 103* 1I4« — _ 

CsataFuad PAM 108*1 — — 

Welfare Insurance Co. Ltd-¥ 

The Leas. FoiloeaUBC, Kent 030 97803 

Cep. Growth Bd — 1 51 - 3 — — 

4 Exempt Flex. Ml— 63 1 — — 

OExcnnxFrQP-Fd,. US — 

'*E*pUnvT«.Fd__ 1026 ■ — 

Flexible Fund 773 _ — 

Inv. Trust Fd M13 — 

MunejuJOkcr Fd_ 73.4 _ — 

Propsty Fund 66.9 — 


Windsor Life Assur. Co. Ltd. 

1 High Suva. Wimhor. Wlndaor 06144 

Lllelnv. Plans (493 SL« +29 — 

Future Asad. Gth _ H 0)13.0 fbl37-0j J _ 

Ret Asad Pens. — F 0255 J — J — 

F1 ex lnv. Growth _p83 1053| ... J — 



NATIONAL AND COMMERCIAL BANKING 
■ t GROUP LIMITED : 

. ANNUAL GENERAL MfeETING ' m y 

r. ■ Tbe Annual General Meating of KTatksial and Commercial 
ring Group Limited was held on 8th -January, 1976 at the 
h -British Edinbursh. Hr. J. 0. Blair-Cunynfihame 
. '.ded. ■' h..!.'; . ; -. . ... 

Resolution tiiat a final dividend on the -Ordinary share* of 
a ip per share he paid, on. 12th Januaxy, 1976 was passed. 

' Resolutions . were also pasted for the reappointment to 
ctors of ■ Sir Miciad' Young-Herries, Mr. N, r. Biggs and 
ohnN.Hogg. 

- Resolutions -Werg -ateo passed on the following on a poll: . . . . 
. vodon of ihe Directus'. Report-. ■; . , 

-d‘ Accounts for the vear ended Votes for Votes against 
th.SeptemW, 1875 ^ 56^601412 * 10,305 
ppointment of Mr. J. O. Blair- 
^yinynghame .as a Director. -.J-.,.. ‘56^95^321 . 20,936 
authorise Dhw^ors to" fix the’ ■ 
muneradon of the "Auditors -- - .' 56^02,363^ 12,004 

.-.Visemizit'RoclidalO'iBoved^a vote. of thanks to the Chair-, 
i » which he acknowledged. ■ , - • 

-•»' • . -v- j.' ‘_G. ManKLcw^, Secretary. 

1 5L Afldrew Sqaare, Edinburgh EH2 2YB. 

Fanuary, 1976. ■ 


VEST IN 50.000 BETTER TOMORROWSll 

. ■ JO people in the United Kingdom snffer from progressively 
' lysine MULTIPLE SCLEROSIS — the cause .and cure at 
ih are still unknown — HELP US BRING THEM RELIEF 
HOPE. ' • • ‘ • 

heed tout donation tp enable ns to.contiTOe our. work 
• the CARE AND WELFARE OF. .MULTIPLE-SCLEROSIS 

.irera ahd to’ continue, piir oommltmeht'-tor find the cause 
S- eUre of MULTIPLE; SCLEROSIS : through . MEDICAL. 
..-<tfiVEARCH. 

" • Pleateilwlp-^end a dotmaon todar to: 

Boom El, • ■’ . 

HfBl The Multiple Seierwl* Society of GJL and Mi, - 

. ' ^CS ‘ * Twdhbjrook Street^ ? ' 

b£ 3 - Lenden SWl lSJ. : . ‘ " 


OFFSHORE AND OVERSEAS FUNDS 


I Albany Management Co. Ltd, 
“jRO. But IMS. Hsttfllm. Btfroudn. 
uUbwy Fond Uxl_HiC4.44 9.7*| — 4 


Corn hill Ins. (Guernsey) Ltd. 

P.0. Bn 187, 3. feta- Fat, GaeroVqy 
1 «t Mow gJlu»«l „|H8n umi ■[ _ 


Anrtrallan Selection Fund NV rt . 

Mate otiwatu um ea. eta ixisfa, Young. Darling Management Ltd. 

bd. sTftdua. 10. Bon SL. erdaro. KS.w. Australis 

mjStHH I SQ5D3S l+tffl! — Darling Fund. — _(SA13D - UU+OOl] 390 

Next suh. Eta Jm 1*. 


-Ban«iie Bruxelles L udror t 

iSSSxfclS • «-h9 ™ 

fk. of London AS- America Ltd. 

■ 4^0kQaMn‘Vletor|*9 n BC4. d-3580822 

AlssaadcrFd — — I .*49 l+035| - . 

, Fuc asset vslne Jm 8 

^Barclays Uaicoin InL (Ch. Is.) lid. 
;CbarohSL. SLHtfler. Jersey. OBM3SS11 

Barclays Unicorn InL CL O. Man) Ltd. 
30 vietrota St, Doagglro. LalL j 

5 »a! +£3 234 


na.liwl.liuvgna — =M3 4l.9j J 9*0 

SLr© “ 

Bridge Mmtagenuut ltd. 

FA Be X 508. Oraod ouma Osnaan Is .• 
FOlMSBlMSlik Slco 30) viiia I-..4 — 
P.a Bax N4713. Nsssm NP. OAataee. 
Mjpeen F.Jan.7 — W»B 9Ufl D.«! l« 

Butterfield Management Co. Ltd. 

P31 BdX IBS, HamUten. Bemurfa. 

SSfcK -it-lFl S 

Pn ct* at Dec. JSTS«* rota. Jan- «■ 

Capital international &A. 

37 nielVocv-Dsma. tnx eni b n urs. - 

crowtfinc-Fund— I susuja |^:j — 


Delta Group 

P.O. Bax 1447. tteuo. Bflhtfms 

Delta S Fd. Jan. -ffl SU95.7H 

Delta I nr. Jm OHBJ.®!! LO! 
Dett- Pott Jm 072 


Dreyfus Intercontinental Inv. Fd, 
P.Q Bar 743712. Nvssa. BMttnas 
NAVDmSO ^SKUa 0114+0231 — 

Eurosyndicat Group 

g»«tldtoL»W.F.. P.790 . -UU I 4.70 

risaoro Union __(Sa . 3D| ,_J 48? 

a rows 73, SL BMiiehtlJ A fin u Ud. 
flTO 4350 BUI Ssamsl & CO. Ud. 828 8011 


F. A'C MgmL.Iid. Inv. Advisers 

14 Lnmee Fcsmtuey HUL ECU OKA. 
02423 4680' 

Cea. F4Dec.31 1 . SUSLOfr 1 | — 


Fidelity MgmL A Bes. (Bda.) lid. 

PCX Bat 070. Karnltiro. Bo nuu ds. , 

FUaUtyAOLAss. SUS13.94 _J- — 

Fidelity InL Fund- 5USMB3 — 

Hddlty Pm FdL_ 5US45J „ 

Fldtflfy TCerid FA_ SUSULI* +on — 

Fidelity Sea. ¥<fc_ - — — 

esricsAdatan^. £2.65 — 

WaBOMftQ-1 . £3*4 ' — 

• V . 

.F.LBLS.T. Managers Ltd. 
&C*MKtaSU&Hefier.Ji9,CX 0B3439SU 

fbariami. .igianw niatf 4 — 

-Flrot Starting., . p55l Ifljaj J — 


Lid. 

eta Bh. dt Bermuda Front St. Haqftn. Bmd* 
Anchor Gita, BdEe„ K934 93« — J 1207 

Anchor lntl IU3B97 LM 275 

Auchan TTUntt* — KD587B 975 .._. 267 

Anebar WSUSI IUS339 SM .— 278 

Do. Aust Jersey 21.7 253 — 

DaWaUSLdO. MS 243 . — 2*7 

- Anchor Au*. ffAO.95 Wfl —J 2X1 

fi.T. Bersmda Ltd. 

Bk. d Pe r uml s Front St, Hsudtn, Brads. 
BerroPcJdJ«n-7 „ SUS27J1 I +0.171 246 

Eta.Fe.SS.Drc.S7_ miS M52H 227 

BerrvJnFdDc31_ SDS11.18 ....-J 0-89 

GTS F4 Dee. XI US 47 | — J L82 

G.T. Management (Asia) Ltd. 

Hutchison Hse. Haraun Bd, Hong Bans 
OTAHFd Jkl7_ UHXL4I UH+0.07] 228 

Haput Management Ltd. 

305 Fn Bouse lev House S, 


Sons Kong 
HK&fec.UTM. 


(Ftaq: 01483 3SSD 
MU — J - 


Uhorterhouse Jopltec 

.XfMainstuAiw.EDl . ■ 



Free World Fund Ltd. . . 

’ n-MW BncterfitU BM 4 , HaraUUa. Bsnonds. 

P *78 NAVPet31 5US1M32 1 . — 1 — . 

*47 
*29 • 

*98 . fl T lhHi|»wicwt Ti3 TAw Agts. 

Z MSS. Hsrda'frXearand. Undan ec^a 4EP 
■Xtb 01-600 MU TLX: 8(8100 


Oliver Heath & Ce. fieM&Gib) 

4, Irish Place Gfb. GKH6 Ini (l oM) 063*82 3748 

WtanradFbnd(X).|66J3 7W3( — 

Hill Samuel AT GA. (Guernsey) Ltd. 

8 LeFCbure St, SLJtata Part. Guernsey, CL 
Guernsey XW (12*8 . 135.7] +D*| 300. 

Hm Samuel Overseas Fond SJL ' 

37 Bus J9otrc.ps>ne.'UiTcntfvsgX 
HAV 1 314.42 F+O-BR — 

International Pacific Inv. MngL Ltd. 
P XL Bat Kilt. 58. Phf SL, Sydney. AusL 
Javelin Equity TkJSaLS U54+DJIS) 4JM 

JJE.T. Managers ( Jersey) lid. 

FO Bax IM.KqnlT0.RH. Jerea. 03M 27*41 
J«r«y Exttd.TW. _.CUAU 33* Oj .. ._] — 

A* tf Doc. 12 ftejaMih. data Dec. XL 

Jardine Fleming * Co. LUL 
•MBh Floor, Oonamsht Centre. Hmi Eons 
Jardlm Eats Tatt_ [ SHK2233* -..J 2J» 

.JardlM J'pnJA* . SHX21771 . — .XU 

Jartta»8JEjCt__ $(1510152 2-30 

JnnhiHt Phlp.TfU I SU89JS9 ..... MO 

Jsrdlu FlemiB' _l_ 5US7.73 — — 

. NAV Dec. 28 -Kjuiv. SDSBjaO. 

Next mhLdw Jm M «m 12 

Jersey 9ttB* Bk. UnJtTet. Mg™. Ltd. 
32 Fte w mroct, flt. Bdkr. Jersey. • 0BM38851 
fejj. (Mte ^^-1150.9 - 158B| ..... | M7 
> Brtoas an Jm sah. dip Jm 14. 


Knap-Get Management Jersey Ltd. 
B, Chardi Street 9t. Hclicr. Jersey. Cent 35311 
BanpCmCMtal-ttU UJ( 

Keuip-Gca Income (w* . Muj ...J — 
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Retailers want more 
flexible price limits 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


CONSUMER AFFAIRS Corres. - 
RETAILERS are believed to bave 
told Mrs. Shirley Williams, Secre- 
lary for Prices, yesterday, that 
they could Dot co-operate with 
the plan to limit price vises to 
5 per cent, in the six months 
from February 1 unless the 
scheme is made more Hexible. 

At a meeting between, the 
Retail Consortium, the Con- 
Federation of British Industry 
and Mrs. Williams, the con- 
sortium is understood to have 
emphasised that two of the pre- 
conditions to voluntary agree- 
ment — a recovery in margins and 
a slow-down in the rate of cost 
increases— had not been met. 

This situation, coupled with the 
expected fail in volume in the 
spring, meant they could not 
make the kind of sacrifices being 
asked under the present scheme, 
unless some special provision was 
made for the particular problems 
of the retail trade. 

The consortium has agreed to 
try and produce some kind of 
formula which would enable the 
Government to keep its part of 
the bargain with the unions to 
restrain basic price rises, while 
not eroding retail margins 
further. Amendment will be dis- 
cussed with the CBI next week 
hern re they are submitted to Mrs. 
Williams. 

Given the Government'* public 
commitment to the package, it is 
likely that some compromise will 
hp negotiated. 

Mrs. Williams has produced a 
list of over 40 product categories 
in which it- is hoped manufac- 
turers will limit price rises to 
5 per cent. For the six months 9f 


the scheme. These include six' 
food products — milk, bread, some 
biscuits, frozen peas, sweets and 
confectionery and packet tea — as 
well as a wide range of non-food 
items such as stationery (which 
itself includes items like ink and 
pencils). toothpaste. beer, 
cigarettes and tobacco, beds and 
some clothes. 

No mention is made of any 
nationalised industry charges, 
but Mrs. Williams indicated at 
the meeting with retailers that 
she was still talking to the public 
sector. 

The original idea was that 
manufacturers should keep price 
rises on products in the scheme 
to 5 per cent — if necessary by 
loading additional cost increases 
on to other products. But most 
trade associations have ooly 
managed to secure the agreement 
of their members to the inclusion 
of products which, in any case, 
would not. bave gone up by more 
t-hao 5 per cent. 

Cost structure 

The lower price of sugar means 
that sweet manufacturers would 
bave probably raised their prices 
in 1976 less rapidly than last 
year, while some clothes manu- 
facturers would have been 
restrained more by lack- of 
demand. 

Because . manufacturers in 
general bave not committed 
themselves to doing things which 
interfere with normal market 
forces, there has been no diffi- 
culty in obtaining co-operation. 

Retailers, on the other hand, 
given the impact of the £6 wage 


Paris Communists 
loosen ties with 
Russian comrades 


limit on their cost structure 
argue that they are being asked 
to make an unreasonable con- 
tribution to the scheme. More- 
over. they are being expected 
to recoup higher overheads by 
cross-subsidisation at a time 
when Jack of demand makes it 
difficult for them to load price 
increases on to products outside 
the scheme. 

The idea, as it stands, is that 
shopkeepers would refiect manu- 
facturers’ price restraint in their 
prices. If necessary overall 
margins would be maintained 
through increasing the margin 
of a product outside the scheme'' 
by rather more than the whole- 
sale price increase. ] 

Retailers feel.. that such a, 
scheme severely limits their | 
ability to adapt to normal i 
market forces. It is understood 
they would like to amend The 
scheme to make it less ail- 
embracing within the product 
categories covered, particularly 
in the higher price ranges. 

Mrs. Williams has already 
accepted the need for escape 
clauses for both retailers and 
manufacturers to' deal with 
situations Where margins would 
be significantly - reduced by the 
implementation of the scheme 
or where either falling .demand 
or rising raw material- costs 
undermine previous forecasts. 

But retailers feel that, as the 
people who actually bave to deni 
with the public in the shops, 
they dp not want to enter a 
scheme which raises public 
expectations beyond * likely 
reality. 


Anglo-Soviet collaboration 
in nuclear projects possible 

BY DAVID FfSHLOCK, SCIENCE EDITOR 

THE POSSIBILITY of a joint output of their pressure-tube component suppliers to help 
nuclear venture between Britain reactor to 1.500 MW without keep the PWR programme mov- 
aod Russia is being explored by changing the design, but have mg. 

the Nuclear Power Company, begun the design of a 2.000 MW Mr. Ron Campbell, assistant 

operating arm of the National reactor. managing director of the 

Nuclear Corporation, and the At a meeting of nuclear m- Nuclear Power Company. pro- 
British Nuclear Forum, the trade dustry officials in London yester* riding details of the Russian 
association of nuclear manufac- day. members pf the delegation nuclear programme, said that it 
turers. which visited Russia, including was divided equally between the 

The Russians, who are using Mr. J. C. C. Stewart, deputy pressure-tube reactor (abbre- 
the analogy of last year's U.S.- chairman of the Nuclear Power viated to the RBMR) and the 

Soviet joint venture in space Company, who led the delega- PWR. 1.000 MW RBMK reac- 

technology. have put forward tion. reported on Russian tors were now operating— the 
several possible areas for nuclear progress and interest first achieved a load factor of 88 
collaboration. including fast in closer ties with the U.K. per cent, over its Brat years of 
“ breeder " reactors. His company, said Mr. Stewart, operation— and two more of this 

British interest in the proposal was looking closely into the ques- size were under construction, 
stems from recent revelations tion of a technical exchange on The major difference between 
about the close similarities be- *• steamer" technology, although the RBMK and the “steamer’ 
tween the " steamer, the British ft was still not dear whether was the Russian use of graphite 
pressure-tube reactor, chosen by the best scheme would be an instead of heavy water as a 
the Government in 1974 as the exchange on specific items or a moderator, said Mr. Campbell, 
basis for a new nuclear power totally integrated development Primary circuit conditions were 
programme, and the type of re- programme. . , almost identical, 

actor making most rapid pro- Another question being The first of the 1,000 MW 

hv th«. studied, he said, was whether PWRs was officially running 

wbirb Britain could do useful business about a year late and was not 

a *£. sxsijh be produdng power 

rf5ors; h ;s s sar-ss ss anas T ■* 

S^ssurStuhe t vnei n m era tion Pressurised water reactor Russian nuclear officials is 
operanon (PWR) programme, which repre- planned for the spring. British 
Britain has rtill to start con- sen * other &alf of its. officials yetserday were express- 

struction of its first commercial m3rlear power programme, but ing the hope that they could 
reactors of this type, of 660 MW. 15 apparently affected by bottle- make proposals to this team that 

nf which six are to be ordered n . ecks in manufacturing capa- would bear fruit when Deputy 

under the new programme. But c '*y- Prime Minister Kirillin visited 

it mav not forraallv place its The Russians wanted to build Mr. Peter Shore. Secretary for 
fir«t orders until next year. a “ greenfield " factory for PWR Trade, in April JJor further dis- 
One possibility for a joint components, and had been seek- russions on Anglo-Soviet iudus- 
venture would be the develop- ing assistance abroad, notably trial collaboration. In previous 
ment of a larger size or reactor from the Japanese, in the design discussions the Russians have 
for the l9S0s. The Russians and construction of such a fac- stressed their interest in air- 
bplieve they can increase the tory. Meanwhile they needed craft and nuclear technologies. 


BY ROBERT MAUTHNEft 

FRANCE’S Communist Party, in 
a new effort to : hoqst its popu- 
larity’ and to wrest the leader- 
ship of the Freni* Left from its 
Socialist partners whose popu- 
larity has grown steadily over the 
past year, has taken a significant 
step towards loosening .its links 
with its Soviet sister party. 

The move came during a tele- 
vision interview last night when 
M. Georges Marchais, the leader 
of the Party, emphasised that 
the French and Sdviet Com- 
munist Parties disagreed about 
the nature of “social democracy” 
and that the French Party no- 
longer accepted the terra 
“dictatorship of the proletariat ” 
as a valid description; of the 
system it was seeking. 

*>We are in 1976." M. Marchais 
said. “The Communist Party 
is not immobile. It is not dog- 
matic and knows how to adapt 
itself to the conditions of its 
time. To-day. tbe-word ‘dictator- 
ship’ no longer corresponds to 
wbat we want. It has an intoler- 
able meaning which is contrary 
to our aspirations and oar views." 

Even the word “ proletariat " 
was no longer acceptable. M. 
Marchais went on. because the 
French Communist Party’s aim 
was to bring together all wage- 
earners, not just the traditional 
working class. 

The Communist leader's state- 
ment. coming, as it did, after the 
Party's recent declaration that it 
would not hesitate to criticise, the 
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Soviet authorities if a film on 
conditions in a Soviet labour 
camp shown on French television 
proved to be true, is. a clear 
indication that it no longer wants 
to he associated in the public 
eye with the repressive methods 
practised in Russia. 

The French Communist Party 
appears finally to bave came to 
the conclusion that its chances 
of an electoral victory and, not 
least.- its relative strength within 
the left wing alliance, fs largely 
dependent on its ablity to pre- 
sent a more liberal image to the 
French people. 

Influenced, no doubt by the 
success that the Italian Com 
munists have bad with their 
policy of independence from the 
Soviet Union and their readiness 
to criticise any abuse of demo' 
cratic freedoms by other Com- 
munist parties, the French Com 
munist Party is now going out of 
its war to adopt similar positions. 

The point was forcibly made 
again bv M. Marchais on TV last 
night Socialism was synonymous 
with liberty, he said. And, in a 
thinly-veiled reference to the 
Soviet Union and other eastern 
European regimes, he added that 
this notion was valid for all 
countries. The French Com 
munist party could not tolerate 
any repressive nr administrative 
measures aimed at preventing 
the free expression of ideas 
The Communist schism. Page 6 


Iceland threatens 
diplomatic break 
if clashes continue 

BY JON H. MAGNUSSON AND MALCOLM RUTHERFORD . 


ICELAND yesterday threat- 
ened to break diplomatic 
relations with Britain if the 
Royal Navy continues its 
alleged attacks on Icelandic 
patrol boats. 

At the same time, the Ice- 
land^ Government Is seeking 
a special meeting of the NATO 
Council to discuss the fishing 
dispute and has invited Dr. 
Joseph Lons, the NATO secre- 
tary-general. to visit Reykjavik 
in the next few days. 

The Government is also 
recalling ifs Ambassadors to 
the U.S- Canada and the UN 
for consultations and is send- 
ing its permanent under- 
secretary ' for foreign ■ affairs. 
Mr. Peter Tborsteinsson. .to 
present the Icelandic, case on 
a tour of European NATO 
capitals. 

Implicit in the appeal to 
NATO is the threat to curtail 
activities at the NATO base of 
Kefiavik which plays a key role 
in surveillance of Soviet 
deployment in the North 
Atlantic. 

The new Icelandic policy was 
announced after an emergency 
Cabinet meeting called lo con- 
sider Wednesday's collision 
between tbe Icelandic gunboat 
Thor and the Royal Navy 
frigate Andromeda. 

It is admitted in London that 
this was easily the most serious 
Incident fn tbe cod war so far 
and brought with it tbe threat 
of a major deterioration in the 
conflict. 

According to British sources, 
the collision could have sank 
both vessels, with the possible 
loss of 300 men— about 240 
from the Andromeda and about 
60 from the Thor. This could 


Weather 


Gas Corporation raising 
i. Eurobond loan 


U.K. TO-DAY • 

SUNNY INTERVALS and 
showers. Early cloud and rain in 


Mild. Max. 9C (48F). 

E. Anglia, Midlands. Wales, N.W, 
and CenL N. England 
Cloudy with rain at first. 
Brighter and dryer later. Wind 


National overtime ban 
threat over Derbyshire pit 

BY CHRISTIAN TYLER. LABOUR STAFF 

MINERS leaders yesterday Board has simply mishandled its strikes in 1972 and 1974 would 

threatened to call a national announcements about tbe pit — bit production, but the effects 

overtime ban in protest at the Langwitb colliery, near Chester- would take a long time to show 

closure of a Derbyshire pit. They field — and that it may quickly through, tbe Coal Board said 

believe the National Coal come up with- the necessary yesterday. ' 

Board's reasons for the closure assurances. . . At the same time coal stocks ! 

—danger from excessive dust— bv Y ” t ?£f| t”e°of the^Nati^al are u l* ua,,y high at *** raomeDf 
could be used to launch a series ff ni a “ oM^newoSerVexemSTve r at A lm - rons thcy 
of colliery shut-downs. - SSSf SS? A ff£rLST5J ” 

* Tbe threat is the' first sign of less tough resolution calling for 1 ' y ' rrB . __ 

militancy from the miners since a decision to be delayed until “J* [ W* ] e* and S. England, 

their national strike wbicb after NUM officials see tbe Board s decision to start} London, S.E., S.W. and Cent. S. 

brought Labour to power nearly Board was defeated by 14 votes w ?.v ;, P s further re^rves at „ °jv I England. Channel Is. 

two vears ago. to 11. " ,th because of the thinness of . Cloudy. Occasional rain or 

At the same time there is a A national overtime ban. rea nw and the dangers from | drizzle.’ Wind S.W. moderate. 

firtjiL ,lle Kational Coal la;e 0,058 thal preceded tte pWd IS? .S'® .SS 

the 900 men redeployed. 

But Mr. Joe Gormley, NUM 
president, said the Board had 
the technology to deal with dust 
_ _ _ problems and accused the Board 

$40m. Eurobond loan ;L n °^. i8at & g ays 

“ dust argument, the Board could 

BY MARY CAMPBEU. JjHf down ma0? ° ,her " i,s - 

THE British Gas Corporation Is 1975 tfeat any Stale institution NUM officials will have an 

* S40m bv means of a w>uld have found it all but early opportunity to raise the 

irM-he first Euro- impossible to raise -funds on the Issue -when they join Coal Board 
Bur ®5® “iSIS “ 5 mSSS. international markets. managers for a visit to Poland 

idr two vears The decision to launch the next week to study incentive 
'“Sjl SitlStv nf rhl issue for issue DOW is thousht to be 'based payment schemes. , 

The maturity of the issue, for on assumption that attitudes Some 12.000 Derbyshire miners 
which the fead manager is . towards Britain bave changed are already banning overtime 
Warburg- is five years, and l the t be Government took a in protest at tbe Langwfth 

Indicated coupon ts a per _ceni- fo an j er line 4n its economic closure. Area representatives 
Market sources su^esioa rnat a po j icyi The imprimatur given travelled to London yesterday to 
discount was expected, but mat t0 policy by the Inter- lobby, the national executive 

it might be priced at par if it na ij ona i Monetary Fund’s deci- meeting. 

went very well. sion to provide S2bn.-worth oF The Coal Board said last night 

If f- L h , , iTi? foreign exchange is also thought that boreholes had been drilled 

open the wa> to substantial fur- <to have been a major factor. examine the reserves at Lang- 

ffier Euromarket borrowings by lL is hoped that the maturity W nb and it was on this evidence 
public sector institutions, and In of ltie issue will give it a good that decision had been taken 
sense ft « viewed as a trial ad ta|e over others on offer means of 

operation. . , in the Eurobond market at pre- 3 tunnel wouW ^ ap to tlm 

PartiaHy Britain* *“*3* Mil would not provide much 

economic problems have been bo shown « ■ notable preference for information ■■ - 

Sdeir publicised abroad, it was shorter maturities -in the last more w*®™® 071 * 
for long assumed in 1974 and year. Benn hacks campaign. Page 25 


have happened if the Thor had 
hit the Andromeda’s engine 
room, which il missed by a few 
feet 

In London the Defence 
Ministry is acutely concerned 
hy the way it claims Uie Ice- 
landers ignored the mntoally 
accepted rules nnder which the 
dispute has been conducted so 
Tar. In tbe past, both sides 
have observed the international 
code on the prevention of 
accidents at sea. 

On Wednesday it Is said that 
the Tbor deliberately ignored 
the rules and that this was the 
direct cause of the collision. 
Despite the British apprehen- 
sion about future incidents, 
however, there has so far been 
no change In British policy and 
the Navy has again been 
instructed nor to take provoca- 
tive action and not engage in 
manoeuvring that could be 
interpreted as provocative. 

More systematic 

Iceland raised the dispute at 
the meeting of NATO Foreign 
Ministers •; in Brussels last 
month, hut its new action 
seems to be more systematic. 
It will' press for an early meet- 
ing or die Council's permanent 
representatives, 'shortly to be 
followed another to see bow 
much progress has been made. 
It is also now dearly seeking 
alliance support against 
Britain. 

Dr. Lnns was active in the 
solution of the previous cod 
war over tbe 50-enile limit in 
1973-74, though that conflict 
never reached tbe proportions 
now threatened. 


W. moderate, veering N. Max. 
7C (45F). 

Lakes, I. of Man, N.E, England, 
Borders, Edinburgh. Dundee, 
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Glasgow, S.W. Scotland, N. 
Ireland 

Mainly dry. Sunny intervals. 
Wind N.W. light or moderate. 
Max. 6C C43F); early frost in 
places. 

Aberdeen, Highlands, Moray 
Firth, NJE.' and N.W. Scotland, 
Argyll 

Sunny intervals, a few showers. 
Wind N.W. moderate, backing 
S.W. Max. 5C (41F); early frost 
in places. . 

Orkney, Shetland 
Sunny intervals, occasional 
showers.' Wind. N.W. fresh or 
strong, becoming W. moderate. 
Rather-cold. Max. 4C (39F). 

Outlook: Mainly dry in S. Some 
rain in W. and N. Becoming 
mild. 

Ughting-up: London 16.40, 

Manchester 16.40* Glasgow 16.34, 
Belfast 16.48. 
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Wines slow 




Allied .. Breweries' pre*** 
profits are up from £57.4m. to 
£60 .2m. for the year to Septem-: 
ber — suggesting a rise • of 
between a fifth and a quarter' 
in the summer period (after 
minor accounting changes). 
This is some way below the 
gains reported by other majors; 
with Bass 40 per cent, ahead 
in the summer, but then Allied 
has a relatively greater involve- 
ment in the dull wines and 
spirits area — probably around 
a third of total profits. Beer, 
of course, bad an excellent 
summer, and despite trading' 
down Allied talks about a main- 
tained market share until it was 
affected by industrial disputes 
towards the end of the year 
Their main impact— with a pqs. 
sible total cost of around £2m. 
— will be in 1975-76: overall, : 
beer volume seems to have been 
level in the pre-Christmas 
period compared with 1974; 
though after a late start wines 
and spirits were very strong at 
the end. 

At this stage, external hopes 
are for no more than unchanged 
earnings, and Allied’s ' share, 
price has, along with the reft 
of the sector, been weak over 
the last couple of months — 
reflecting fears about the 
recession and a possible duty 
increase with tax now a third 
of the retail price compared 
with 44 per cent, in 1967. 

Allied has felt the squeeze 
earlier than most and the maiq 
attractions are a yield of 7J2 
per cent, well over a point 
above Bass, and the possibility 
of an eventual placing of the 
TBF stake, now worth £24.5m. 
There are certainly no balance 
sheet worries since cash flow, 
aided by £l5m. of deferred tax 
and £10m. of disposals covered 
fixed and working capital needs 
of £51m., and should do so 
again this year. So there was 
small drop in total debt — now 
only just over a half share- 
holders' funds of more than. 
£300m. 

Give Discount 

Clive Discount picked an 
exciting week to make its first 
interim statement since it came 
back to the market last June, 
but the market seemed mildly 
disappointed by the forecast 
dividend for tbe current nine- 
months trading period: at an 
effective annual rate of 3.4p net 
Clive is not taking much advan- 
tage of its freedom from divi- 
dend restraint Nevertheless the 
results so far are, to use a tirae- 
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honoured adjective in the dis- 
count market, satisfactory and 
just now the prospects look 
good. 

It is a fair guess that profits 
improved significantly towards 
the end of the half-year to 
December, for the earlier 
months took in two one-point 
hikes in MLR and a period of 
narrow margins. Since then 
rates have been on the decline 
again and the discount houses 
have been lengthening their 
books, buying £60m. of gilts in 
file month to mid-November, a 
trend which Clive has probably 
been following. 

With the downward movement 
in U.S. rates being confirmed — 
Chase Manhattan cut its prime 
rate yesterday— further declines 
in London are expected although 
opinion is divided on whether 
MLR will drop again to-day. The 
market rate for Treasury bills, 
at 10J per cent., settled neatly 
on the required trigger level for 
10? per cent MLR. As for gilts, 
the authorities were supplying 
stock at the short end. but 
longs continued to move ahead: 
it seems certain that there -will 
be at least- one new tap this 
afternoon, and possibly two. 

Burmah Oil 

The market was not very 
impressed by the news that two 
further U.S. oil companies had 
asked for details of Burmah s 
American interests prior to a 
possible offer: the shares fell 
lp to 31p. Nobody had heard 
of Crown Central Petroleum or 
National Co-operative Refinery 
Association, and not surpris- 
ingly. Crown is capitalised on 
the American stock exchange at 
only $28m., with total -assets of 
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1 under 8200m.. and the nag 
National Comp appeared 
smaller still. Even taken jt 
they would probably- be if 
than the interests the? 
seeking to acquire — g 
American Trading and Pr 
tion Corporation, which 3 ; i 
trols 49 per cent, nf the £ 
equity, may be in a poag 

supply a little more. "ft 
Certainly Burmah hit 
assured that the finance \ 
be available. 

One possibility is that Bfe 
is now wilting to eonsfi 
partial saie. But it sayt 
other contenders arc still ) 
field, and Crown and X* 
Co-op were nut among the 
front runners and three » 
liners originally mention 
being in the hunt last spr 

Brown Boveri Ken 

By underwriting a ti 
pitched rights issue, f 
Boven stands to incre* 
holding in Brown Boveri. 
from 49 to a maximum/ 
per cent. — which, accord! 
the Department of Ind 
will make no practical i 
ence to the running of the 
ness. Just over a year ag 
contrast, the Government 
the fact that Brown Bovet 
prepared to reduce its pro 
holding in the new cor 
from 53 to 49 per cent, 
excuse for dropping its or 
support for GEC’s ideas 
George Kent's future. So 
for political cosmetics. . 
frustrated a 32 p per share 
offer. 

BBK now stands at 27p 
the rights issue at par 
will add £2.2ra. to the pi 
capitalisation of £9.3m. • 
the presence of Brown £ 
and the Government, whici 
rently controls 12 per cent 
present balance-sheet is 
especially overgeared: as 
forecast . increase in cui 
year profits from £955.00 
at least £S.2ra. has to he jv 
against Brawn Boverfs e 
injection of £6-2m. jus 
months ago. Of course 
are lots of ambitious exna 
plans. But an ex rights 
of 5.8 per cent, does not 
this into an irresistible pac 

Dropped jaws 

Yesterday’s note on 
International was carel 
worded. Shareholder app 
is one of Ibe routine condi 
in any takeover document 
it is not, of course, a 
formality.’’ 



Available 1976. 


Twickenham • Hayes * Dunstable 

No Office Development Permits required 




The Green. Twickenham. 


Up to 40,000 sq.ft. Offices 

— ] 0.000 sq. ft. v. ichoui O.D.'P- " 

- supporting O.D P. required for balance 

Excellent location in Town Centre only 2 
mins from station — 1 Vi miles M-j 

Good specification • - including air-, 
conditioning — sigh speed lifts > tinted -:1 
timpK: car patidr.g . --'.f ' 

1 'er.antsSpect.i! Requirements. fcfin Ik- 
■incorporated ■ - 

Rent from' £6.5.0 per sq. ft. -- 
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21,900 sq.ft. Offices \ 

2.1S0’sq. ft. Sbowroom'if.required . 

Attractive location in conservariorr area 
overlooking The Green' only mile vatior 
— i miles Ms 

Gocdspet.nr.cjt.-cn — including jir 
conditioning - tinted g'tji-. - hich speed 
- air.o’e car parking 

r eoar.ts Special Requirements can se 
incorporated 

Rem from £5.75 per sq ft. 


/ Mff, jf-CT** 1 1 “ 


v.v /- wi-. fgfr-i: 


CfiujchStrcirL Puo'subf^'. • Rem from £J.5ftpersq: ft. 

20 i Rent Rebates available on quoted mils 

■ 1 . v For turi.1; e;~det:irl>p h ancMikeE r-:nV ti 0 1 -3 bd ■ - ■ • h - ! 


1 , > . : r Starion Hayes. Sii«3dx. 

8,000 to 37,000 sq.ft. Offices . 

— S:20'.) sq; . tr.'ShcwTooms ii required • 

Imposing position fronting main A505 
..adjoining Town Otmre.only 2'milt. Ml — 

. 34 milc+London 

• f'rfstigc^'ccpmmodationinciudihg mt 
’.cdiidiudnlhg - high speed- T;fts - tifuerlgbss 

— large landscaped aTrcas..— ample car pp.riini 

l ehatut Special. Requirements can be ■ 
iheerporated .' ‘ r . : 
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